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-?.(.$&"7-/5-)-P"$&(/$(/$(?%6#8/-#%(#8/S&/%/$(?%62/O'%&(0"2T/F60($&(/
?&b/#-,(%/9(,'%&"*/F?5`0%(P"c$6/O)0('/-7`P$-_F&(.-F"*/7-?5-'(,)&@/r-J
70-96/.-/?O7",-F(dN/c"/?.(*^#/?&b/#-,(%/9(,'%&"*/%F(,.62/)-$7P-2",(."2N/
9b'%&"/-$(/"F-PO-F(d/F/*"'$62/&/.62/?(262/)&",O$)O@/m-/#%(?O/F69O#8O/
),6%6?O/F6'(F(0-/?&bN/c"/5,%"?0($")/5,%"2(F&(*^#6#8/%(/()O,(./.()&2/
?#"$(,&O?%"2/$(/5,%6?%0-_d/960-/#-,(%/F&b#"*@/i/',O7&"*/F?%()/?.,-$6N/$(F"./
5-9&"c$"/($(P&%6/5-)(%O*^N/c"/_F&(.-F(/7-?5-'(,)(N/."$/F&"P)&/)-$7P-2"J
,(.N/$&"/'(*"/?&b/?),-&d/$(/*"'"$/F%`,@/<()/*()/$&"/F?%6?.)&"/),(*"/_F&(.(/
),-#%606/ .()^/?(2^/',-7^/5,%"'/),6%6?"2N/ .()/.62/9(,'%&"*/$&"/5`*'^/
&'"$.6#%$^/_#&"c)^/5-/),6%6?&"@/E/,`c$6#8/2&"*?#(#8/i&"2&N/5-2&2-/7P-J
9(P&%(#*&N/9b'%&"/2&"*?#"/$(/,`c$"/-5#*"/5-P&.6)&/7-?5-'(,#%"*N/-5&",(*^#"/
?&b/$(/,`c$6#8/?6?."2(#8/F(,.-_#&/&/$(/$&"*"'$"*/."-,&&/")-$-2&#%$"*@/

sF&(./?)(%($6/*"?./$(/8".",-7"$&#%$-_dN/#-/96$(*2$&"*/$&"/-%$(#%(N/c"/
$&"/ *"?./ -$/ ?)(%($6/$(/)-$.6$O(#*b/7P-9(P&%(#*&@/[&"/2O?&/ -$(/F?%()c"/
'-)-$6F(d/?&b/$(/*"'$^/2-'0bN/(/*Oc/%/5"F$-_#&^/$&"/$(/2-'0b/$"-P&9",(P$^N/
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).`,(/'-/7P-9(P$"7-/),6%6?O/'-5,-F('%&0(@/<,F(d/9-F&"2/2-c"/h/&/5-F&J
$&"$/h/5,-#"?/7P-9(P&%(#*&N/(P"/5,%6/,`c$-,-'$-_#&/5-'?6?."2`F/,6$)-F"*/
7-?5-'(,)&/)(5&.(P&?.6#%$"*@/B-$.6$O(#*(/P&9",(P&%(#*&/&/5-?.b5O*^#"*/F/_P('/
%(/$&^/&$."7,(#*&/F/*"'"$/-7`P$-_F&(.-F6/,6$")/.-F(,`FN/)(5&.(0ON/?&06/
,-9-#%"*/&/&$g-,2(#*&/$&"/F6)PO#%(/F&"P-.-,-F-_#&/5,-#"?`F/,-%F-*-F6#8@/
m-F-'%^/."7-/#8-d96/,-%2(&."/'-_F&('#%"$&(/5&",F?%"*/'")('6/>>Y/F&")ON/
)&"'6/.-/'-/_F&(.-F"7-N/?5,%bc-$"7-/F"F$b.,%$&"/O)0('O/7-?5-'(,#%"7-/
5-5,%"%/F/2&(,b/)-$?")F"$.$"/-.F&",($&"/?&b/$(/%"F$b.,%$"/?.-?O$)&/
7-?5-'(,#%"/h/8($'P-F"N/)--5",(#6*$"N/&$F"?.6#6*$"N/a$($?-F"/h/F0^#%(*^/
?&b/48&$6/&/Z,(%6P&(N/!-?*(/&/[&7",&(N/+-P?)(/&/=7&5.N/r")?6)/&/Y$'-$"%*(N/
(/$(F"./["5(P/&/1"$"7(P/#%6/r-$7-P&(/&/tF(."2(P(@/[&"/&'^/-$"/.()&2&/
?(262&/',-7(2&N/(P"/F?%6?.)&"/),-#%^/2(7&?.,(P^/F6.6#%-$(/5,%"%/F?5`0J
#%"?$^/g(Pb/7P-9(P&%(#*&@

<()/F&b#/5,%6?%0-_d/,`c$6#8/7-?5-'(,")/$(,-'-F6#8/5-/.62/),6%6?&"/
*"?./&/9b'%&"/$&"*"'$-,-'$(N/5-'-9$&"/*()/5-/.(2.62/E&"P)&2/B,6%6?&"/
?5,%"'/-?&"2'%&"?&b#&O/P(.6@/[&"/#8-'%&/.O/5,%6/.62/.6P)-/-/$&O($?"N/P"#%/
.()c"/-/,`c$&#"/&?.-.$"@/:/&P"/*"'$"/),(*"/5`*'^/',-7^/9(,'%&"*/P&9",(P$6#8/
,-%F&^%(D/&$?.6.O#*-$(P$6#8N/-/.6P"/&$$"/-9&-,^/-,&"$.(#*^/$(/,"P(.6F$&"/
F&b)?%^/&$.",F"$#6*$^/,-Pb/5(D?.F(@/+-'#%(?/7'6/*"'$"/7-?5-'(,)&/#%6/
$(F"./ #(0"/ ,"7&-$(P$"/O7,O5-F($&(/ &$."7,(#6*$"/F-P^/ ,-%F`*/ 9(,'%&"*/
?5-0"#%$&"/%,`F$-F(c-$6N/&$$"/O?&0-F(d/9b'^/)-$.6$O(#*b/2-'"PO/$"-J
P&9",(P$"7-N/ '-5(.,O*^#"7-/ ?&b/F/F&b)?%62/ %,`c$&#-F($&O/ ?5-0"#%$62/
*"'$"*/%/2-.-,6#%$6#8/?&0/,-%F-*O/7-?5-'(,#%"7-@/E/_F&"#&"/5,%6?%0-_#&/
%$(*'%&"/?&b/2&"*?#"/&/'P(/)(5&.(P&%2O/(2",6)(D?)&"7-N/&/'P(/*(5-D?)&"7-@/
i2&"_#&/?&b/.(2/)(c'"/%/5(D?.F/.()/%F($"*/7,O56/Z!Y4N/(/F&b#/Z,(%6P&(N/
!-?*(N/Y$'&"/&/48&$6@/AP"/%$(*'%&"/?F-*"/$&?%"/,`F$&"c/F&"P"/&$$6#8/),(J
*`F/%"/F?%6?.)&#8/)-$.6$"$.`F@/<()/$(5,(F'b/.-/5-2&"?%#%^/?&b/.(2/-$"/
F?%6?.)&"N/0^#%$&"/%/r6($2(,/&/i&29(9F"N/A,(9&^/1(O'6*?)^/&/BO9^N/$-/
9-/*()/$&"/.(2/S#%6P&/.OTN/.-/7'%&"e

+6.($&"/F?%()c"N/).`,"/5-%-?.(*"/().O(P$"N/'-.6#%6/%'-P$-_#&/F?5`0J
#%"?$"*/#6F&P&%(#*&/'-/5,%"%F6#&bc($&(/)-$f&).-7"$$-_#&/gO$)#*-$-F($&(/
.()&"7-/7P-9(P$"7-N/8".",-7"$&#%$"7-/)-$7P-2",(.O@/4%6/%(,%"F&(/',%"J
2&^#6#8/)-$f&).`F/h/$&"/.6P)-/")-$-2&#%$6#8N/P"#%/.()c"/)OP.O,-F6#8N/
?5-0"#%$6#8N/".$&#%$6#8N/5-P&.6#%$6#8/h/'(/?&b/-)&"0%$(de/1.-/P(./."2O/.()/
F0(_$&"/?^'%&0-/F&"PON/(/*Oc/)&P)(/P(./5`C$&"*/_F&(./OF&)0($6/960/F/F&"P)^/
F-*$b@/;"'F&"/?)-D#%60(/?&b/Y/F-*$(/_F&(.-F(N/(/*Oc/)&P)($(_#&"/P(./5`C$&"*/
_F&(./%($O,%60/?&b/F/E&"P)&2/B,6%6?&"/ILGLhQQ@

4%6/%(."2/5-0-c"$&"/#6F&P&%(#*&/&/7-?5-'(,)&/_F&(.-F"*/*"?./-9"#$&"/2$&"*/
%0-c-$"/$&c/F."'6e/4%6/PO'%)-_dN/F/.62/*"*/"P&.6/&$."P").O(P$"/&/5-P&.6#%$"N/
,-%O2&"*^/ '-?.(."#%$&"/ 'Oc-/ &/F&"'%^/ #-/ .,%"9(N/ c"96/ 5-'"*2-F(d/ %(J
F#%(?O/F0(_#&F"/'%&(0($&(e/4%6/)P(?(/5-P&.6#%$(/&/2(*^#6/#%b?.-/$&"/2$&"*/
'-/5-F&"'%"$&(/P&'",%6/9&%$"?O/5-.,(a^/&/%"#8#^/5-'*^d/'%&(0($&(N/).`,"/
O$&"2-cP&F&^/5,%"&?.-#%"$&"/?&b/?6.O(#*&/)-$f&).-7"$$"*/h/9-/.()(/F#&^c/
-$(/*"?./h/F/)-$f&).-F^e/+,%"#&"c/$(/#(06/-9"#$6/),6%6?/h/-'/*"7-/?6?."2-J
F6#8/OF(,O$)-F(D/&/?5,(F#%6#8/C,`'"0/5-5,%"%/2"#8($&%26/&/5,%"9&"7/
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5-/'-,(C$"/&/'0O7-g(P-F"/?)O.)&/h/2-c"26/?5-*,%"d/*()/$(/g"$-2"$/%,-J
'%-$6/5,%"%/9,()/%'-P$-_#&/?6?."2O/7-?5-'(,#%"7-/&/.-F(,%6?%^#"*/2O/
5-P&.6)&/'-/5,%"%F6#&bc($&(/?5,%"#%$-_#&/&$.","?`F/")-$-2&#%$6#8@/4%6/
5-/),6%6?&"/h/*()/*Oc/5-/$&2/9b'%&"N/$-/9-/5,%"#&"c/*"?%#%"/$&"/*"?./h/.6#8/
%'-P$-_#&/9b'%&"/F&b#"*e

<()&"*/5"F$-_#&/96$(*2$&"*/2&"d/$&"/2-c"26@/<,F(/9-F&"2/Yu/F-*$(/
_F&(.-F(@/+-/.(2.6#8/'FON/0^#%$&"/%/2$&"*/F&b#"*/5-)-P"$&"/."2O/%()-DJ
#%-$^/ S#8-d/ #869(/F#&^c/$&"/F/5"0$&T/ %&2$^/F-*$^N/OF&)0($&/ *"?."_26/
F/)-P"*$^@/Z-/8&?.-,&(/$&"/.6P)-/?&b/$&"/?)-D#%60(N/P"#%/*"*/9&"7/*()96/%$-FO/
?&b/%(-7$&0@/<,O'$-/-5,%"d/?&b/F,(c"$&ON/c"/F/g",F-,%"/$&"O?.($$6#8/?5-J
,`F/&'"-P-7&#%$6#8N/5-P&.6#%$6#8/&/")-$-2&#%$6#8/.()/$(5,(F'b/.-#%6/
?&b/F&"P)(/_F&(.-F(/F-*$(/2&b'%6/&'"(2&N/5-7P^'(2&N/(/5,%"'"/F?%6?.J
)&2/&$.","?(2&@/]()&/9b'%&"/-?.(."#%$6/"g")./."7-/?.(,#&(N/$&"/F&('-2-@/
[&"/'-*'%&"/($&/'-/.()/?),(*$"*/5-P(,6%(#*&/5-P&.6#%$"*/ &/O?.,-*-F"*N/ *()/
?.(0-/?&b/.-/F?)O.")/5-5,%"'$&"7-/E&"P)&"7-/B,6%6?Ov/."$/-9"#$6/9-F&"2/
$&"/5,%6$&"?&"/PO'%)-_#&/.()&#8/5(?)O'%.F/*()/g(?%6%2/($&/.()&#8/'-9,-J
'%&"*?.F/*()/)"6$"?&%2N/#8-d/9"%/F^.5&"$&(/5-*(F&/?&b/$-F6/5(,('672(./
&/$-F"/."-,&"/-,(%/&$$(/$&c/-?.(.$&-/'-2&$O*^#(/()?*-P-7&(@/4-/%(_/.,F(* Ĵ
#"/?.(,#&"/5,%6$&"?&"N/%(P"c6/5,%6$(*2$&"*/5-/#%b_#&/-'/."7-N/*()/,-%5,(F&/
?&b/%"/F?5`0#%"?$62/),6%6?"2/&/?(2(/%/?-9^/")-$-2&(@/1(2(/%/?-9^N/9-/
$&"5-%9(F&-$6/5-'?.(F/*"?./5-7P^'N/c"/.(/'6?#65P&$(/F&"'%6/."c/%$(*'O*"/
?&b/F/%(5(_#&N/5-'-9$&"/*()/7-?5-'(,)(N/).`,^/O?&0O*"/-9*(_$&d/&/%2&"$&d@/
m-_d/5-F?%"#8$"/?.-?-F($&"/%(?('6/%9&-,-F"*/-'5-F&"'%&(P$-_#&/5-F-J
'O*"N/c"/%(Og($&"/?5-0"#%$"/'-/")-$-2&&/h/&/'-/")-$-2&?.`F/*()-/5,-g"?*-$(PJ
$"*/7,O56/h/%"?%0-/'-/,")-,'-F-/$&?)&"7-/5-%&-2O@/]"?./.-/-/.6P"/#&")(F"/
&/ ?2O.$"/ %(,(%"2N/ c"/ 5-_,`'/ -7,-2O/ 70-?%-$6#8/ 5-7P^'`F/ ")-$-2&#%J
$6#8/h/,`F$&"c/$(/."2(./F?%"P()&#8/(?5").`F/),6%6?O/h/%$(P"Cd/2-c$(/
9"%?5,%"#%$&"/?0O?%$"/F6*(_$&"$&(@/r-c"/*"?%#%"/$&"/'(/?&b/%/."7-/%0-c6d/
5,%")-$O*^#"*/ ."-,&&N/ (P"/2(.",&(0O/5,%6#%6$)(,?)&"7-/%/5"F$-_#&^/$&"/
9,()O*"@/+,-9P"2/F/.62N/c"/")-$-2&(/h/F/-',`c$&"$&O/-'/&$$6#8/'%&"'%&$/
$(O)&/h/F&)0(/?&b/&'"-P-7&#%$&"/&/5-P&.6#%$&"/&/'P(."7-/."c/%/'Oc-/F&b)?%^/
'-%^/.,O'$-_#&/5,%"#8-'%&/F",6a)(#*b/."-,".6#%$"*/5-5,(F$-_#&@/Z6F(N/
c"/.,%"9(/$(/.-/#%")(d/5-)-P"$&(/#(0"@/+-'-9$&"/2-c"/96d/&/.62/,(%"2@

=)-$-2&(/.-/$(O)(/-/?5-?-9(#8/5,%"%F6#&bc($&(/?5,%"#%$-_#&/2&b'%6/
&$.","?(2&/")-$-2&#%$62&N/(/5-P&.6)(/7-?5-'(,#%(/h/5,%6$(*2$&"*/.(/?)OJ
."#%$(/%/-7`P$-?5-0"#%$"7-/5O$).O/F&'%"$&(/h/.-/%'-P$-_d/,-%0('-F6F($&(/
!,'(&*!/?6.O(#*&/7,-c^#6#8/)-$f&)."2@/[(/*()&"*/5,%".-/."-,&&/-5,%"d/.()/
,-%O2&($^/5-P&.6)b/F/5,%6?%0-_#&e/+,%"#&"c/$&"/$(/."*N/).`,(/'-/-9"#$"7-/
),6%6?O/'-5,-F('%&0(@/A/F&"PO/")-$-2&?.`F/&/5-P&.6)`FN/P-996?.`F/&/)-J
2"$.(.-,`F/'-/.()&"7-/+*(*-+'.-/'(&*!/#8#&(0-96/'-5,-F('%&d@/Y/-/.-/&'%&"/
F(P)(@/:/.-N/#%6/'(/?&b/F,`#&d/$(/?.(,"/S'P(/*"'$6#8/*()/$(*9(,'%&"*/'-9,"N/
'P(/&$$6#8/F,b#%/-'F,-.$&"TN/O.(,."/_#&"c)&/,-9&"$&(/&$.","?`F/9"%/'-?.(J
."#%$"*/.,-?)&/-/$"7(.6F$"/"g").6/%"F$b.,%$"/S")-$-2&#%$"N/?5-0"#%$"/
&/")-P-7&#%$"T@/AP"/%(,(%"2/-/.-N/#%6/O'(/?&b/.()&/5-F,`./h/F/."/?.(,"N/
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%7O9$"N/9-/),6%6?-7"$$"/)-P"&$6/($&c"P&/'-9,%"/O)&",O$)-F($"/_#&"c)&/
h/O$&"2-cP&F&de

E"C26/.()&/.6P)-N/(P"/%(/.-/*()c"/F62-F$6/5,%6)0('@/:.-/*"'$-/%/$(*J
9(,'%&"*/-5&$&-.F`,#%6#8/5&?2/_F&(.(N/k<8"/=#-$-2&?.lN/%/$&"O),6F($^/
.,-?)^/-/,(.-F($&"/O?.,-*O/?.-?O$)-F-/$&"'(F$-/."2O/5&?(0-R/k[('?%"'0/
#%(?N/96/-'0-c6d/'-72(.6/&/5-P&.6)b/$(/9-)/&/?)O5&d/?&b/$(/5,().6#%$6#8/
-'5-F&"'%&(#8@/<-/-%$(#%(/F&b#"*/,%^'-F"*/&$.",F"$#*&N/($&c"P&/5-P&.6)-2/
#%6/$(F"./F-P$-,6$)-F62/7(%".-2/%(%F6#%(*/96/?&b/5-'-9(0-l/S0(1%&$'
*2!'+3+*!"N/k<8"/=#-$-2&?.lN/II@IH@GHHUN/?@/IQT@/A/*Oc/)&P)($(_#&"/2&"J
?&b#6&5`C$&"*/S&/5-/%(($7(c-F($&O/-7,-2$6#8/5O9P&#%$6#8/5&"$&b'%6/F/,(J
.-F($&"/-'/9($),O#.F(/5,6F(.$6#8/a,2/a$($?-F6#8T/.(/?(2(/kF-P$-J
,6$)-F(/7(%".(l/$(/-)0(')(#8/&/F/(,.6)O0(#8/F?.b5$6#8/5,%"?.,%"7(0(/
5,%"'/$('2&",$62/&$.",F"$#*-$&%2"2N/?.,(?%^#/P"F&(.($"2/h/.62/F?%6?.)-/
5-c",(*^#62/5-.F-,"2N/#%6P&/5(D?.F"2N/).`,"/$&96/?%)-'%&/5,%"'?&b9&-,J
#%-_#&/&/,-%F-*-F&/S0*/45'62!'7(8)9(+2'($(%&+*'*2!'$/1!#&"!&*N/GQ@HI@GHIH/
-,(%/:!1%(*2(&';&8<'62!'+*(*!'$/!+'7(8)'%&*/'7-+%&!++N/HV@HU@GHIHT@

[(*5&",F/F/#"PO/,(.-F($&(/?").-,(/5,6F(.$"7-/5-.,%"9$(/960(/%$(#% Ĵ
#(/ &$.",F"$#*(/5(D?.F(N/%F0(?%#%(/ *()/$(*F&b#"*/_,-')`F/5O9P&#%$6#8@/
<",(%/%/)-P"&/5-.,%"9$6/*"?./*()/$(*2$&"*?%6/%(),"?/&$.",F"$#*-$&%2ON/
(96/,6$")/2`70/gO$)#*-$-F(d/9"%/-7,($&#%"DN/#%6P&/*()-96/9"%/%()0`#"D@/
]()c"/?%69)-/%(5-2&$(/?&bN/c"/.-/F0(_$&"/9,()/?.-?-F$6#8/-7,($&#%"D/
*"?./*"'$^/%/5,%6#%6$/),6%6?Ow/48-'%&/.O/F&b#/-/5,%"?.,-7&/#%6/5-$-F$&"/
-/%(.,-?%#%"$&"/?&b/-/&$.","?6/")-$-2&#%$"/$&"P&#%$6#8/)-?%."2/P&#%$6#8e/
<-/5(D?.F-/?%)-'%&/%',-F"*/5,%"'?&b9&-,#%-_#&/&/%,`F$-F(c-$"2O/,-%J
F-*-F&/?5-0"#%$-J7-?5-'(,#%"2ON/#%6/2-c"/.()/#%6$&/$&"'-?.(.")/'-9,"*/
5(D?.F-F"*/,"7OP(#*&/&/('")F(.$"*/&$.",F"$#*&e/Y/#-/.-/*"?./.(/F0(_#&F(/
,"7OP(#*(/-,(%/$(/#%62/2(/5-P"7(d/.(/?.-?-F$(/&$.",F"$#*(e/Z"%/-'5-J
F&"'%&/$(/.()/5-?.(F&-$"/56.($&(/$&"/9b'%&"/F&('-2-N/#%6/ &'%&"26/'-/
5,%-'O/F0(_#&F^/_#&"c)^/,-%F-*ON/#%6/2-c"/%$-FO/%(#%6$(26/90^)(d/?&b/
%7O9$62&/)-P"&$(2&@

<b/?5,(Fb/OF(c(2/%(/)PO#%-F^/'P(/5,%6?%0-_#&@/<()/."c/'-/?5,(F6/
5-'#8-'%&0"2/*Oc/F&"P"/P(./."2ON/,`F$&"c/F."'6N/)&"'6/F5&",F/5,%"?.,%"7(J
0"2/5,%"'/,6%6)&"2/$('#&^7(*^#"7-/),6%6?ON/(/5-."2/*Oc/%(5-F&('(0"2/
$&"O#8,-$$-_d/*"7-/$('"*_#&(@/<()/."c/?&b/?.(0-/&/.",(%/.,F(*^/'"9(.6/h/
&$."P").O(P$"/&/5-P&.6#%$"N/$(O)-F"/&/7(%".-F"N/5-F(c$"/&/c"$O*^#"/h/*()/
'-?%0-/'-/),6%6?Oe/4%6/960/'-/O$&)$&b#&(e/E&$$&/?^/5-P&.6#6/#%6/")-$-J
2&_#&e/](#6/")-$-2&_#&e/x%$($&/."-,".6#6/#%6/2-c"/9($)-F&/($(P&.6#6/
$(70(_$&($&/5,%"%/F?5`0'%&(0(*^#"/%/$&2&N/*()c"/#%b?.-/),(D#-F-/?)-,O2J
5-F($"/5,%"%/7,O56/&$.","?ON/2"'&(e/A)('"2&##6/O#%"$&/#%6/5,().6#6N/
).`,%6/(/.-/5,%67$&"#&"$&/%(#80($$-_#&^/&/),`.)-F%,-#%$-_#&^N/(/.-/$&"5-J
.,(a^#6/?.(F&d/#%-0(/,6$)-F"*/$(F(0$&#6/'"?.,O)#6*$6#8/?5")OP(#*&N/$&"/
96P&/F/?.($&"/5-?.b5-F(d/,(#*-$(P$&"e/i,"?%.^/*"_P&/#8-'%&/-/.6#8/O%$($6#8/
."-,".6)`F/&/()('"2&#)&#8/O#%-$6#8N/.-/()O,(./F/")-$-2&&/'(/?&b/$&2&/
%(5"0$&d/?5").,O2/5-7P^'`FN/-,&"$.(#*&/&/?%)`0/9-F&"2/.O.(*/$&"/9,()O*"@/
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[&"/F6'(*"/?&b/%(."2N/(96/_,-'-F&?)-/()('"2&#)&"N/-9-*b.$&"/*()/%'"aJ
$&-F($"N/960-/F/?.($&"/%(5,-5-$-F(d/%F(,.^/&/5,%")-$O*^#^/&$.",5,".(#*b/
F?5`0#%"?$"7-/),6%6?O@/+,`9-F(d/F?%()c"/.,%"9(/&/F(,.-@/<62/9(,'%&"*/
$&"/$(P"c6/?5-'%&"F(d/?&b/."7-/%/),b7`F/5-P&.6#%$6#8@/Y$.",5,".(#*&/*"?./
?5-,-N/(/9b'%&"/*"?%#%"/F&b#"*N/?5-,-/9-F&"2/*"?./."c/5-7P^'`FN/$&"*"'$(/
()?*-P-7&(N/F&"P"/."-,".6#%$6#8/O*bd@/4%(?/F?%()c"/9&"7$&"/&/?(2/%/?&"9&"/
96$(*2$&"*/$&"/,-%F&^%O*"/5&b.,%^#6#8/?&b/5,-9P"2`F@/4-/7-,?%(N/96F(N/
c"/F&b#"*/&#8/.F-,%6N/$&c/,-%F&^%O*"@/i(/*()&_/#%(?/%(."2/h/&/.-/96$(*2$&"*/
$&"/%(/)-P"*$"/-?&"2'%&"?&^./P(.N/)&"'6/.-/*Oc/$&)./%/c6*^#6#8/F`F#%(?/$&"/
9b'%&"/5(2&b.(0N/*()/.-/960-/$(5,(F'b/$(/5,%"0-2&"/5&",F?%"*/&/',O7&"*/
'")('6/>>Y/F&")O/h/5,-9P"2`FN/.,O'$-_#&N/)-$f&).`FN/9(,&",/gO$)#*-$-J
F($&(/7-?5-'(,)&/ &/,-%F-*O/?5-0"#%"D?.F(/2-c"/96d/F&b#"*N/$&"/2$&"*@/
mP(."7-/."c/?5-?`9/5-'"*_#&(/'-/."-,".6#%$"7-/%,-%O2&"$&(/&/5,().6#%$"7-/
5,%"%F6#&bc"$&(/),6%6?O/2(/-7,-2$"/&/'(P")-?&bc$"/)-$?")F"$#*"@

[(*F&b)?%"/%(7,-c"$&"/.)F&/F/,6%6)O/%96./506.)&"7-/O*b#&(/%(7('$&"$&(@/
:.`c/$&"/2-c$(/.,().-F(d/-9"#$6#8/5",.O,9(#*&/*()-/5,%"*_#&-F6#8/%(J
9O,%"D/-/#8(,().",%"/)-$&O$).O,(P$62N/?5-F-'-F($6#8/5,%6#%6$(2&/
$(.O,6/."#8$&#%$"*@/<-/$&"/*"?./),6%6?/F6F-0($6/$&"F0(_#&F62/O?.(F&"J
$&"2/?.`5/5,-#"$.-F6#8/#%6/$&"%9&P($?-F($&"2/9O'c".`F@/[&"/?5,-F-J
)-F(0(/7-/$&"O#%#&F-_d/*()&"*_/7,O56/?5")OP($.`F/#%6/$(&F$-_d/F(c$6#8/
?)^'&$^'/'"#6'"$.`F/5-P&.6#%$6#8@/B,6%6?/$&"/F%&^0/?&b/%/9,()O/,%"."PJ
$-_#&/)&P)O/(7"$#*&/#%6/O0-2$-_#&/."*/(P9-/&$$"*/&$?.6.O#*&@/[&"/F6?.(,#%6/
%(."2/O5('0-_d/5(,O/F&"P)&#8/9($)`FN/-?('%"$&"/F/F&b%&"$&O/)&P)O/-?%OJ
?.`FN/%2&($(/*()&#8_/5,%"5&?`F@/[&"/2-c$(/."c/-7,($&#%6d/?&b/.6P)-/'-/
0(7-'%"$&(/5,%"*(F`F/&/O?OF($&(/?)O.)`F@/<-/#%(?/%(2b.ON/).`,6/F62(7(/
F&"P)&#8/'%&(0(D/?6?."2-F6#8@

!(%/*"?%#%"/$&"/2(/."7-/%0"7-N/#-/96/$(/'-9,"/$&"/F6?%0-@/AP"/*"'6$&"/
F."'6N/7'6/F6#&^7(/?&b/F0(_#&F"/F$&-?)&/%"/%'(,%"DN/).`,"/$(?/'-.6)(*^@/
!%"#%6/'%&"*^/?&b/.()N/*()/?&b/'%&"*^N/5-$&"F(c/F&"P"/'%&"*"/?&b/$(,(%@/E&"PJ
)&2/7,%"#8"2/")-$-2&&N/5-P&.6)&/&/%(,%^'%($&(/h/9-/F?%6?.)&"/."/.,%6/?g",6/
2(*^/$&"2(0-/$(/?O2&"$&O/h/*"?./'-5O?%#%"$&"/'-/),6%6?ON/(P"/$&"/F&"2N/
#%6/*"?%#%"/F&b)?%62/$&"/9b'%&"/$&"F6)-,%6?.($&"/2-cP&F-_#&/5,%"5,-J
F('%"$&(/gO$'(2"$.(P$6#8/%2&($N/).`,"/9"%/),6%6?-F"7-/F?.,%^?O/96J
0696/$&"/'-/%,"(P&%-F($&(@

A96/F6)-,%6?.(d/?%($?b/'-)-$($&(/%2&($N/*()^/'(*"/$(2/-9"#$6/),6%6?N/
.,%"9(/?&b7$^d/'-/5&",F-.$6#8/2"#8($&%2`F/?5,(F#%6#8N/5-/.-N/(96/$&"/
2-706/-$"/%('%&(0(d/%$-FO@/]"?./.-/9-F&"2/),6%6?/?6?."2-F6@/]"?./.-/
),6%6?/?.,O).O,(P$6/&/&$?.6.O#*-$(P$6/F?5`0#%"?$"7-/)(5&.(P&%2ON/).`,6/
'(0/?&b/5-'#%(?/-?.(.$&"7-/5-)-P"$&(/%F&"_d/O0O'%&"/$"-P&9",(P&%2O@/=F&J
'"$.$&"/5,"g",O*"/-$/2(0-/5,-'O).6F$6/$(/'0O7^/2".b/)(5&.(P&%2/?5"J
)OP($.`F/5-$('/.F`,#%6/)(5&.(P&%2/5,%"'?&b9&-,#`F@/A/.6P)-/."$/',O7&/
h/&/.-/."c/$&"/9"%F(,O$)-F-/h/2-c"/2&"d/'-9,^/5,%6?%0-_d@/A96/.()/?&b/
?.(0-N/5-.,%"9(/*"?./-7,-2$(/5,(#(@/Y$."P").O(P$(/&/5-P&.6#%$(@/Z('(F#%(/
&/-,7($&%(#6*$(@/+-5OP(,6%(.-,?)(/&/"'O)(#6*$(@
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[&"%9b'$"/*"?./5,%"-,($&"/?6?."2O/F(,.-_#&N/).`,"/5,%6_F&"#(*^/?5-J
0"#%$"2O/5,-#"?-F&/7-?5-'(,-F($&(@/B-$&"#%$(/*"?./%2&($(/F&"PO/&$?.6J
.O#*&/F?5`0'"#6'O*^#6#8/-/gO$)#*-$-F($&O/7-?5-'(,)&@/[&"-'%-F$"/*"?./
5,%"-,&"$.-F($&"/?5-?-9`F/O5,(F&($&(/5-P&.6)&/7-?5-'(,#%"*@/A/F?%6?.)-/
.-/.62/,(%"2/'-)-$6F(d/?&b/2O?&/*Oc/F/F62&(,%"/5P($".(,$62N/7'6c/5-'"*J
_#&"/%/5-%6#*&/7-?5-'(,)&/$(,-'-F"*/$&"/?.(,#%(@/]"_P&/.-/?&b/$&"/O'(N/*"_P&/
$&"/$(?.^5&/*()-_#&-F(/5,%"9O'-F(/.,`*)^.(/F?5`0%(P"c$-_#&/F(,.-_#&/h/
&$?.6.O#*"/h/5-P&.6)(N/.6P)-/)F"?.&^/#%(?O/ *"?.N/)&"'6/$('"*'%&"/]"?%#%"/
E&b)?%6/B,6%6?@



UWARUNKOWANIA SYSTEMOWE

Część I 





Jerzy Żyżyński

NEOLIBERALIZM – ŚLEPA ULICZKA GLOBALIZACJI

B,6%6?N/).`,6/F/GHHV/,-)O/%(#%^0/?&b/-'/%(0(2($&(/,6$)O/?O9?.($'(,'-J
F6#8/),"'6.`F/8&5-."#%$6#8/F/x1AN/-)(%(0/?&b/2&"d/%$(#%$&"/?%",?%6/
%(),"?/&/?)O.)&/$&c/2-c$(/960-/h/#%6/#8#&(0-/?&b/h/-#%")&F(d/F/5&",F?%"*/
*"7-/ g(%&"@/ 48-d/ %7-'$&"/ %/ F#%"_$&"*?%62&/ 5,-7$-%(2&/ S!-?(.&/ GHHLT/
F/GHIH/,-)O/2(/2&"*?#"/F6,(C$(/5-5,(F(/?6.O(#*&/7-?5-'(,#%"*N/.-/*"'$()/
\My/A2",6)($`F/OF(c(N/c"/7-?5-'(,)(/F#&^c/5-7,^c-$(/*"?./F/,"#"?*&N/
.6P)-/MIyN/&c/%(#%6$(/%/$&"*/F6#8-'%&dN/(/.6P)-/QyN/c"/,"#"?*(/?&b/?)-D#%60(@/
[&"/2(/#-/?&b/."2O/'%&F&dN/?)-,-/IKNKy/%'-P$6#8/'-/F6)-$6F($&(/5,(#6/
A2",6)($`F/ .F&",'%&N/ c"/ $&"/2(/ 5,(#6/ -7`P"N/ 5,(#O*"/ %/ )-$&"#%$-_#&/
F/$&"5"0$62/F62&(,%"N/*"?./$&"/F/5"0$&/F6)-,%6?.($(/PO9/%(.,O'$&-$(/
5-$&c"*/?F-&#8/)F(P&a)(#*&/S+($%$",I/GHIHT@/[&"/P"5&"*/*"?./-#"$&($(/?6.OJ
(#*(/F/=O,-5&"N/%'-2&$-F($"*/5,%"%/),6%6?/F/t,"#*&@

4-/5,(F'(/5,%6F`'#6/#%-0-F6#8/),(*`F/i(#8-'O/$(/)-$g","$#*&/7,O56/
tGH/F/<-,-$.-/F/#%",F#O/GHIH/,-)O/O%$(P&N/c"/70`F$^/',-7^/'-/F6#8-J
'%"$&(/%/),6%6?O/9b'%&"/%2$&"*?%"$&"/-/5-0-Fb/'"a#6.O/9O'c".-F"7-/&#8/
5(D?.F/'-/GHIQ/,-)O@/Y/#8-d/."$/2-.6F/'"a#6.O/9O'c".-F"7-/*"?./.()c"/
O/$(?/9(,'%-/$-_$6/5-P&.6#%$&"N/.-/5,%"#&"c/*"'$()/$&"/'"a#6.6/9O'c".-J
F"/9606/5,%6#%6$^/),6%6?O@/+,%6*b.(/?.,(."7&(/&/#"P/5-?.b5-F($&(/($.6J
),6%6?-F"7-/$&"/?^/%(."2/-''%&(06F($&"2/$(/5,%6#%6$6@/!(#%"*/2-c$(/
*"/ %(P&#%6d/ '-/ .65-F"7-/ P"#%"$&(/ -9*(F-F"7-N/ ).`,"/ %(2&(?./ ?&b7(d/ '-/
5&",F-.$6#8/C,`'"0/#8-,-96N/?)O5&(/?&b/$(/?F"7-/,-'%(*O/5O',-F($&O/*"*/
F&%O(P$6#8N/F.`,$6#8/"g").`F@

[&"F^.5P&F&"/-9"#$6/),6%6?/.-/),6%6?/gO$'(2"$.(P$6/SB-0-')-/GHIHTN/
(/?)-,-/.()N/.-/5,%6F`'#6/_F&(.(/%(#8-'$&"7-/5-5"0$&(*^/90^'@/]"?./.-/90^'N/
7'6cN/*()/#%b?.-/96F(/F/5,%"0-2-F6#8/),6%6?(#8/-/#8(,().",%"/?.,O).OJ
,(P$62N/,%"#%6F&?."*N/C,`'0-F"*/5,%6#%6$6/),6%6?O/$(P"c6/?%O)(d/F/?.,O).OJ
,(P$6#8/%2&($(#8N/*()&"/$(,(?.(06/F/_F&(.-F"*/7-?5-'(,#"N/(/%F0(?%#%(/

I/ /r&#8("P/+($%$",/*"?./O%$($62/_F&(.-F62/?5"#*(P&?.^/'?@/,6$)O/g&$($?-F"7-@/E/GHHK/
,-)O/-?.,%"7(0/5,%"'/),6%6?"2/$(/(2",6)(D?)&2/,6$)O@/
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F/7-?5-'(,#"/(2",6)(D?)&"*N/F/-),"?&"/-?.(.$&#8/)&P)O'%&"?&b#&O/P(.@/+-'0-J
c"2/.6#8/%2&($/960/."$/?5-?`9/26_P"$&(/-/7-?5-'(,#"N/*()&/F/5(D?.F(#8/
%(#8-'$&#8/'-2&$O*"/-'/5,%"0-2O/P(./VH@/&/UH@N/-),"_P($6/*()-/&'"-P-7&(/
$"-P&9",(P$(@/]"*/)-$?")F"$#*^/9606/%2&($6/?.,O).O,(P$"N/).`,"/-?.(."#%$&"/
'-5,-F('%&06/'-/),6%6?O@

=)?5($?*(/&'"-P-7&&/$"-P&9",(P$"*/,-%5-#%b0(/?&b/F/P(.(#8/VH@N/7'6/%(#%6$(06/
%(F-'%&d/?.-?-F($"/F/5-P&.6#"/7-?5-'(,#%"*/2".-'6/&$.",F"$#*-$&%2O/
5(D?.F-F"7-N/(/F/7-?5-'(,#"/(2",6)(D?)&"*/5-*(F&0/?&b/$-F6/.65/),6%6J
?ON/$&"5(?O*^#6/'-/-9-F&^%O*^#"7-/5(,('672(.O/$(O)&/)"6$"?-F?)&"*R/
),6%6?/?.(7f(#6*$6@

[-F6/5(,('672(./26_P"$&(/-/5-P&.6#"/7-?5-'(,#%"*/&/,-P&/5(D?.F(/2&(0/
&$?5&,(#*b/F/5,(#(#8/n,&"',&#8(/AO7O?.(/o-$/z(6")(N/).`,6/F?)(%6F(0/
$(/'"?.,O)#6*$"/'%&(0($&"/5,%62O?O/%"/?.,-$6/&$7",O*^#"7-/F/7-?5-'(,)b/
5(D?.F(/&/OF65O)P(0/%$(#%"$&"/F-P$-_#&/7-?5-'(,#%"*/'P(/$&"?),b5-F(J
$"7-/,-%F-*O/PO'%)&"*/5,%"'?&b9&-,#%-_#&/&/F/"g")#&"/#(0"*/7-?5-'(,)&/-,(%/
r&P.-$(/n,&"'2($(N/).`,6/F/5-5OP(,$6#8/5,(#(#8N/.()&#8/*()/=(4%*(9%+"'
(&>'?#!!>/"/#%6/?#!!'*/'=2//+!@/'-5,-F('%&0/'-/-',-'%"$&(/O%$($&(/'P(/
5,-?."*/P-7&)&/5,(F/")-$-2&&/)P(?6#%$"*N/%F0(?%#%(/$(O)/A'(2(/12&.8(@

+&",F?%"/")?5",62"$.6/%/P(./VH@/%/(5P&)(#*^/%(P"#"D/")-$-2&&/)P(?6#%J
$"*/F/5-P&.6#"/7-?5-'(,#%"*/F6'(F(06/?&b/-9&"#O*^#"@/i(/?O)#"?/O%$($-/
%(,`F$-/5-P&.6)b/7"$",(0(/AO7O?.-/+&$-#8".(/F/48&P"/S-'/ILVQ/,-)OTN/
*()/&/5,"2&",/r(,7(,"./<8(.#8",/F/E&"P)&"*/Z,6.($&&/S-'/,-)O/ILVLTN/(/F/$(J
?.b5$62/'%&"?&b#&-P"#&O/5,"%6'"$.(/!-$(P'(/!"(7($(/S-'/ILUHT/#%6/)($#P"J
,%(/z"P2O.(/B-8P(/S-'/ILUGT@

<-/-'%6?)&F($&"/5,%"%/")-$-2&b/)P(?6#%$^/F&-'^#"*/,-P&/-.,%62(0-/$(*J
5&",F/?&P$"/F?5(,#&"/%"/?.,-$6/?%)-06/2-$".(,6?.6#%$"*N/,-%F&*($"*/70`F$&"/
5,%"%/r&P.-$(/n,&"'2($(/&/?%)-0b/#8&#(7-F?)^@/4-/#8(,().",6?.6#%$"N/
O/*"*/5-'?.(F/P"c(0(/8&5-."%(/")-$-2&&/)P(?6#%$"*/-/$&"%(P"c$-_#&/?g",6/
5&"$&bc$"*/&/?g",6/,"(P$"*/Sm-2(D?)(/ILLGT@/+-7P^'/."$/?5,-F('%(0/?&b/'-/
'-2$&"2($&(N/c"/h/*()/?(,)(?.6#%$&"/?.F&",'%&0/]@r@/B"6$"?/h/k5&"$&^'%/
$&"/F$-?&/'-/O)0('O/7-?5-'(,#%"7-/c('$6#8/$-F6#8/"P"2"$.`F/5-%(/g,6)J
#*(2&l/SB"6$"?/ILU\TN/#%6P&/c"/."/'F(/-9?%(,6/)?%.(0.O*^/?&b/F/7,O$#&"/,%"#%6/
(O.-$-2&#%$&"@/Y/,%"#%6F&_#&"N/-),"?/-'/P(./UH@/5-)(%(0N/c"/(O.-$-2&#%$6/
,-%F`*/?").-,(/a$($?-F"7-/*"?./2-cP&F6N/&/#-/F&b#"*/h/$&"/9"%/'-*2O*^#"7-/
F/?6.O(#*&/),6%6?-F"*/F506FO/$(/,"?%.b/7-?5-'(,)&@

x/9-)O/2-$".(,6%2ON/$&"*()-/5-'/*"7-/-5&")OD#%62&/?),%6'0(2&N/,-%F&J
$^0/?&b/$-F6/$O,./."-,&&/")-$-2&&N/%F($6/")-$-2&^/5-'(c6/S+-4493A+%>!'
!8/&/"%8+TN/).`,6/%(F0('$^0/O26?0(2&/&$."P").O(P&?.`FN/5-P&.6)`F/&/#%b_#&/
%(F-'-F6#8/")-$-2&?.`F@/+-'?.(F-F"/*"*/."%6/9606/9(,'%-/(.,()#6*$"N/
(#%)-PF&")/F6$&)(06/%/5,-?."7-/%($"7-F($&(/)"6$"?-F?)&#8/5-?.OP(.`F/
,"7OP-F($&(/7-?5-'(,)&/5,%"%/F?5&",($&"/5-56.O@/4-/*"'$()/%$(2&"$$"/

1. DOMINACJA IDEOLOGII NEOLIBERALNEJ I NOWEJ EKONOMII
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&/F(,."/5-'),"_P"$&(N/70`F$62/&$?5&,(.-,"2/5-F?.($&(/."7-/$-F(.-,?)&"7-/
)&",O$)O/$&"/960/96$(*2$&"*/")-$-2&?.(N/P"#%/aP-%-g/&/?-#*-P-7N/(2",6J
)(D?)&/$"-)-$?",F(.6?.(/Y,o&$7/B,&?.-PN/).`,6/F/(,.6)OP"/6/B(#>'('C!B'
D8/&/"%8+/ SILVVT/ %((.()-F(0/ 5-'?.(F6/ -9-F&^%O*^#"7-/ 5(,('672(.O/
")-$-2&&@/i(/r&P.-$"2/n,&"'2($"2/$(F-06F(0N/96/5-F,`#&d/'-/k-,67&J
$(P$"7-N/#%6?."7-/C,`'0(/,-%O2&"$&(/")-$-2&&N/C,`'0(N/).`,"7-/)P(,-F$6/
-9,(%/ %2^#&06/ &$."P").O(P$"/ (9",,(#*"/ 5`C$&"*?%6#8/ #%(?`Fl/ SB,&?.-P/
ILUIT@/<62/#%6?.62/C,`'0"2/2&(06/96d/."-,&"/A'(2(/12&.8(N/(/(9",,(J
#*(2&/."-,&(/B"6$"?(/%/*"*/5-56.-F62/$(?.(F&"$&"2@/+-F,`./'-/C,`'"0/
)P(?6#%$6#8/?.(0/?&b/&?.-.^/$"-P&9",(P&%2O/*()-/$-F"*/&'"-P-7&&@/[(%F($-/
7-/k$-F^/")-$-2&^lN/#-/2&(0-/96d/)-$.,(5O$)."2/'P(/-5(,."7-/$(/5(,(J
'672(#&"/)"6$"?-F?)&2/["F/m"(PO@

+-'?.(F-F"/."%6/k$-F"*/")-$-2&&l/F6$&)(06/%/()?*-2(.6#%$"7-/5,%"J
)-$($&(/ -/ (9?-PO.$"*/ F6c?%-_#&/ $&"),b5-F($6#8/ c('$62&/ ,"7OP(#*(2&/
2"#8($&%2`F/,6$)-F6#8/&/5-?.OP(.ON/96/?.F(,%(d/F?%"P)&"/F(,O$)&/'P(/
5,-2-F($&(/5-'(c6N/9-/.-/2(/%(5"F$&d/5-F?%"#8$"/%(?5-)-*"$&"/5-.,%"9/
&/F%,-?./'-9,-96.O@/<()/F&b#/$-F62&/8(?0(2&/5-P&.6)&/7-?5-'(,#%"*/,%^'`F/
?.(06/?&bR
!! 5,62(./5,%"'?&b9&-,#6N/$"7-F($&"/5-56.O/*()-/?&06/$(5b'-F"*/7-?5-'(,)&N
!! .F-,%"$&"/'P(/5,%"'?&b9&-,#`F/-,7($&%(#6*$6#8/F(,O$)`F/'P(/,-%F-*O/
5,-'O)#*&N

!! 2&$&2(P&%(#*(/5-'(.)`FN
!! 2&$&2(P&%(#*(/5(D?.F(N
!! 5,6F(.6%(#*(/5,%"'?&b9&-,?.F/&/'%&"'%&$/'%&(0(P$-_#&N/).`,"/,"(P&%-F(0-/
'-.^'/5(D?.F-N

!! '","7OP(#*(N
!! 2&$&2(P&%(#*(/&$$6#8/)-?%.`FN
!! O"P(?.6#%$&"$&"/,6$)O/5,(#6/S#%6.(*R/-9$&c"$&"/50(#TN
!! F(P)(/%/&$f(#*^@
["-P&9",(P&%2N/?&b7(*^#/'-/)P(?6#%$6#8/C,`'"0N/?&P$&"/()#"$.-F(0/.,(J

'6#6*$"/P&9",(P$"/F(,.-_#&N/(/5,%"'"/F?%6?.)&2/'6?#65P&$b/a$($?-F^@/E/-'J
$&"?&"$&O/'-/-9?%(,O/-'5-F&"'%&(P$-_#&/5O9P&#%$"*/,%^'`F/'-2(7(0/?&b/
%/*"'$"*/?.,-$6/&#8/-7,($&#%($&(N/%7-'$&"/%/5-?.OP(."2/2&$&2(P&%(#*&/5(D?.F(N/
%/',O7&"*/?.,-$6N/F/?.-?O$)O/'-/*"7-/a$($?`FN/5-?.OP-F(0/'^c"$&"/'-/,`F$-J
F(7&/9O'c".-F"*N/(/$(F"./%(P"#(0/?.($/$('F6c)&@

4"P"2/2(/96d/_F&(./9"%&$f(#6*$6/SE!#/A%&F(*%/&TN/?.^'/5,-5(7-F($&"/
5-'"*_#&(/2-$".(,6?.6#%$"7-/F/5-P&.6#"/5&"$&bc$"*N/5-'),"_P($&"/$&"%(J
P"c$-_#&/9($)`F/#"$.,(P$6#8/&/$('($&"/&2/*()-/5-'?.(F-F"7-/5,&-,6.".O/
'9($&(/ -/ ?.(9&P$-_d/ 5&"$&^'%(/ 5,%6/ 9"%F%7Pb'$62/5-'5-,%^')-F($&ON/
%"5#8$&b#&O/$(/',O7&/5P($/5-%-?.(06#8/#"P`FN/.()&#8/*()/'9($&"/-/F%,-?./
7-?5-'(,#%6/&/$&?)&"/9"%,-9-#&"@

E?%6?.)&"/."/%(?('6/&/5-?.OP(.6/?^/'P(/P(&)`F/"g").-F$"/&/5-%-,$&"/F6'(J
*^/?&b/?0O?%$"N/*"'$()/70b9?%(/5,-g"?*-$(P$(/($(P&%(/2-c"/0(.F-/F6)(%(d/
&#8/F^.0-_dN/7'6c/(P9-/%(F&",(*^/O),6."/$&","(P&?.6#%$"/%(0-c"$&(N/(P9-/
F6$&)(*^/%/90b'$"7-/,-%O2&"$&(/2"#8($&%2`F/")-$-2&#%$6#8/PO9/,-P&/
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5(D?.F(/F"/F?5`0#%"?$62/_F&"#&"@/BPO#%-F6/'P(/")-$-2&&/5-'(c6/5-?.OP(./
5,-2-F($&(/ 5-'(c6/ 5,%6/ *"'$-#%"?$62/$"7-F($&O/ 5-.,%"96/ )?%.(0.-J
F($&(/5-56.O/960/%/7,O$.O/#869&-$6N/7'6c/5-'(c/5-.,%"9O*"/%96.ON/'P(/
5,%"'?&b9&-,#6/)PO#%-F^/)F"?.&^/ *"?./)-$&O$).O,(N/).`,"*/C,`'0"2/ *"?./
'6$(2&)(/5-56.O@/]"_P&/*"*/$&"/2(N/.-/5,-2-F($"/5,%"%/5-P&.6)`F/F(,O$)&/
'P(/5-'(c6/.,(a(*^/F/5,`c$&bN/(/"F"$.O(P$&"/F67"$",-F($6/%6?)/%-?.(*"/
F6)-,%6?.($6/$(/F6'(.)&/2(*^.)-F"/7-?5-'(,#%-/*(0-F"N/?0Oc^#"/F60^#%J
$&"/-?-9&?."*/?(.6?g()#*&/5,%"'?&b9&-,#6@

BF"?.&(/5-'(.)`F/*"?./'P(/5,%"'?&b9&-,#`F/F/7,O$#&"/,%"#%6/',O7-/PO9/
.,%"#&-,%b'$(N/(/?(2(/)-$#"5#*(/),%6F"*/;(gg",(/h/OPO9&-$6/)-$#"5#6*$6/
7('c"./%F-P"$$&)`F/-9$&c($&(/5-'(.)`FN/%96./?%O2$&"/$(%6F($6/."-,&^N/
$&7'6/$&"/ .,().-F($6/5-F(c$&"/5,%"%/ ")-$-2&?.`F/ SZ(,,-/ILLVR/ QLHv/
1.&7P&.%/GHHMR/UMKT/h/*"?.N/*()/2-c$(/O'-F-'$&dN/-5(,.6/$(/%/7,O$.O/g(0J
?%6F6#8/5-'?.(F(#8/&/F6$&)(/%/$&"%,-%O2&"$&(/2"#8($&%2`F/.F-,%"$&(/
'-#8-'`F/5(D?.F(/ &/ 7-?5-'(,#%6#8/ gO$)#*&/ 5-'(.)`F/ Sq6c6D?)&/ GHHLR/
I\IhI\UT@

+-?.OP(./.-.(P$"*/5,6F(.6%(#*&/F?%6?.)&#8/-9?%(,`F/().6F$-_#&/7-?5-J
'(,#%"*/ &/ '%&(0(P$-_#&/ ?").-,(/5O9P&#%$"7-/ S$(/5,%6)0('/F&b%&"$$&#.F(N/
).`,"/2-c$(/%(P&#%6d/'-/?5"#6a#%$6#8/O?0O7/(P9-/'-/?%#%"7`P$"*/)(."7-,&&/
'%&(0(P$-_#&/-,7($&%(#6*$"*T/*"?./90b'$6N/7'6c/5-/5&",F?%"N/$&"/'-?.,%"7(/
&$8","$.$6#8N/(/F&b#/$&"%96F(P$6#8N/O0-2$-_#&/,6$)O/&/(9?.,(8O*"/-'/
-9&").6F$"7-/&?.$&"$&(/)(."7-,&&/'`9,/&/O?0O7N/).`,"/P"5&"*/?^/'-?.(,#%($"/
?5-0"#%"D?.FO/5,%"%/gO$)#*-$O*^#"/$(/%(?('%&"/$-$J5,-a./&$?.6.O#*"/5OJ
9P&#%$"/a$($?-F($"/%/5-F?%"#8$6#8/?)0('")/PO9/5-'(.)`FN/(/5-/',O7&"N/
$&"/OF%7Pb'$&(/)-$&"#%$-_#&/-9*b#&(/5O9P&#%$^/-#8,-$^/5"F$6#8/)(."7-,&&/
%(?-9`FN/).`,"/F/5,%65(')O/-''($&(/ &#8/5,6F(.$"*/ 5,%"'?&b9&-,#%-_#&/
2-7^/%-?.(d/F/),`.)&2/#%(?&"/%Oc6."/ &/%2(,$-F($"@/!6$")/%/5-F-'O/
$(?.(F&"$&(/*"7-/O#%"?.$&)`F/$(/"g")./),`.)--),"?-F6/$&"/*"?./F/?.($&"/
%(9"%5&"#%6d/'0O7--),"?-F"*/.,F(0-_#&/.6#8/%(?-9`F@

:9"#$"/F6'(,%"$&(/'-?.(,#%(*^/F,b#%/*(?),(F"7-/'-F-'O/$(/90b'$-_d/
)-$#"5#*&/#(0)-F&."*/'","7OP(#*&@/t-?5-'(,)(/,6$)-F(/5-.,%"9O*"/%(,`F$-/
?F-9-'6/gO$)#*-$-F($&(/-?`9/5,%"'?&b9&-,#%6#8N/*()/&/*(?$-/-),"_P-$6#8/
&/?)-'6a)-F($6#8/,"7O0/-,(%/-7,($&#%"D/O?.($-F&-$6#8/%(."2/&/)-$.,-J
P-F($6#8/5,%"%/5(D?.F-G@/+-?.OP(./2&$&2(P&%(#*&/5(D?.F(/$&"/2-c"/2&"d/
%(."2/#8(,().",O/(9?-PO.$"7-@/+,%6%$(*^#/,(#*b/.62N/).`,%6/.F&",'%^N/c"/
$('2&",$(/9"%5-_,"'$&(/&$7","$#*(/5(D?.F(/F/7-?5-'(,)b/&/c6#&"/?5-J
0"#%$"/ *"?./ ?%)-'P&F(N/ .,%"9(/ '-?.,%"7(d/ *"7-/ %$(#%"$&"/ %(,`F$-/ *()-/
F0(_#&#&"P(/5"F$6#8/'`9,/S%(?-9`FTN/).`,"/P"5&"*/*"?./O%$(d/%(/5O9P&#%$"N/
*()/&/."7-N/).-/2-c"/?)O."#%$&"/?.(F&(d/-7,($&#%"$&(/.(2N/7'%&"/c6F&-0-J
F-_d/ &$F"$#*&/ PO'%)&"*/F/5-0^#%"$&O/%/$&"5-8(2-F($62/'^c"$&"2/'-/

G/ /iF-P"$$&#6/F-P$"7-/,6$)O/#%",5&^#6/&$?5&,(#*"/%/A'(2(/12&.8(/'-?)-$(P"/F&"'%^N/
c"/."$/F69&.$6/26_P&#&"P/5,-5(7-F(0/F-P$-_d/7-?5-'(,-F($&(/5,%6/%(0-c"$&O/5,%"J
?.,%"7($&(/5,%"%/*"7-/O#%"?.$&)`F/$-,2/2-,(P$6#8/&/".6#%$6#8N/).`,6#8/C,`'0"2/*"?./
F&(,(/F/Z-7(/&/)-$&"#%$-_d/5,%"?.,%"7($&(/m")(P-7O@/
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-?&^7($&(/%6?)O/S#%6P&/5-/5,-?.O/#8#&F-_#&^T/2-7^/5,-F('%&d/'-/,"(P&%(J
#*&/#"P`F/*"'$6#8/)-?%."2/&$$6#8/%"/?%)-'^/'P(/?.(9&P$-_#&/7-?5-'(,#%"*/
&/?5-0"#%$"*@

i/)-P"&/ %7-'$&"/%/5-?.OP(."2/,`F$-F(7&/9O'c".-F"*/$&"/ .6P)-/$&"/
'-?.,%"7(/?&bN/*()/F(c$"/%$(#%"$&"/'P(/7-?5-'(,)&N/%F0(?%#%(/F/-),"?&"/
'")-$&O$).O,6N/2(/(9?-,9-F($&"/5,%"%/5(D?.F-/&/F5,-F('%($&"/'-/7-J
?5-'(,)&/-?%#%b'$-_#&/%(2,(c($6#8/F/?6?."2&"/a$($?-F62N/$('F6c)-J
F6#8/F/?.-?O$)O/'-/&$F"?.6#*&/S7'6/1/{/YTN/&/*()/F(c$"/*"?./'P(/?6?."2O/
a$($?-F"7-/ &?.$&"$&"/F/$&2/9"%5&"#%$6#8/ &$?.,O2"$.`F/?)(,9-F6#8N/
).`,"/?.(9&P&%O*^/a$($?"/5-'2&-.`F/7-?5-'(,#%6#8N/P"#%/.()c"/5,-F('%&/
?&b/'-/9(,'%-/5,(F'-5-'-9$"7-/F/5,%65(')O/O?.($-F&"$&(/%(?('6/,`F$-J
F(7&/9O'c".-F"*/h/?.($O/$('F6c)-F"7-/9O'c".O/5(D?.F(/h/7'6/'-#8-'6/
-)(%O*^/?&b/F6c?%"/-'/5,%"F&'6F($6#8/&/5,%"),(#%(*^/5-%&-2/5P($-F($6#8/
F6'(.)`F@/E/7,O$#&"/,%"#%6/$(/'0Oc?%^/2".b/*"?./.-/?6.O(#*(/(9?O,'(P$(/
&/?%)-'P&F(N/-%$(#%(/9-F&"2N/c"/5(D?.F-/F&b#"*/%(9&",(/-'/?5-0"#%"D?.F(/
F/g-,2&"/5-'(.)`FN/$&c/-''(*"/2O/F/g-,2&"/?F6#8/F6'(.)`F/Sq6c6D?)&/
GHHLR/VGT@

Y/F,"?%#&"N/?(2/?%.($'(,-F6/'P(/")-$-2&&/5-'(c6/'"%6'",(./_F&(.(/
9"%&$f(#6*$"7-/*"?./F^.5P&F6N/7'6c/(9?.,(8O*"/-'/?.(.6?.6#%$"7-/#8(,()J
.",O/F?)(C$&)(/&$f(#*&@/]"?./.-/2&(,(/_,"'$&"7-/F%,-?.O/#"$N/%(."2/*"_P&/
?.-5(/&$f(#*&/2(/96d/%",-F(N/.-/#%b_d/7-?5-'(,)&/2O?&/'-_F&('#%(d/'"f(#*&/
%"/F?%6?.)&2&/*"*/$"7(.6F$62&/?)O.)(2&v/&?.$&"*"/%(."2/*()&_/-5.62(P$6/
5-%&-2/&$f(#*&/S5,(F'-5-'-9$&"/'-/GyTN/%(P"c$6/-'/'6?5",?*&/%2&($/#"$@/
Y/'-/.()&"7-/$(P"c6/'^c6dN/(/$&"/%(/F?%"P)^/#"$b/%9&*(d/'-/%",(/F?)(C$&)/
5,%"#&b.$6@

+-2&*(*^#/*"'$()/70b9?%^/($(P&%b/."-,".6#%$^/5-?.OP(.`F/$"-P&9",(PJ
$6#8N/).`,"/5,(F&"/F/#(0-_#&/2-c$(/%/0(.F-_#&^/,-%9&d/F/560N/7'6c/9606/
F6$&)&"2/?0(9"7-/%,-%O2&"$&(/")-$-2&&/5,%"%/#%-0-F6#8/&#8/.F`,#`FN/
5-5(.,%26/$(/?.,O).O,(P$"/?)O.)&/5-P&.6)&/&$?5&,-F($"*/5,%"%/$"-P&9",(J
P&%2@/4-/."c/&?.-.$"N/*()/.,(g$&"/%(OF(c(/B-0-')-N/F/5-P&.6#"/&$?5&,-F($"*/
$"-P&9",(P&%2"2/%(?('$&#%-/26P&/?&b/#"P"/%"/_,-')(2&@/k[&?)(/&$f(#*(N/
'-'(.$&"/?.-56/5,-#"$.-F"N/%,`F$-F(c-$6/9O'c".N/?%69)(/5,6F(.6%(#*(N/
,(%/.-/506$$6N/&$$62/,(%"2/?%.6F$6/)O,?/F(PO.-F6N/$-.-F($&(/7&"0'-F"N/
5-'(.)&/ S$&?)&"/-#%6F&_#&"T/h/.-/.6P)-/ &$?.,O2"$.6/ &/$(,%b'%&(/5-P&.6)&/
&/$&"/2-c$(/F?)(C$&)-2/&PO?.,O*^#62/%*(F&?)(/&/5,-#"?6/%/.6#8/-9?%(,`F/
5-'5-,%^')-F6F(d/ ?.,(."7&&/ &/ 5-P&.6)&/ ")-$-2&#%$"*l/ SB-0-')-/ GHIHT@/
[&"F^.5P&F&"/$(.-2&(?./#"P"2/5-P&.6)&/7-?5-'(,#%"*/5-F&$&"$/96d/'0O7-J
g(P-F6/,-%F`*/h/%,`F$-F(c-$6/$&"/.6P)-/")-$-2&#%$&"N/P"#%/.()c"/?5-J
0"#%$&"/&/")-P-7&#%$&"@



2222 JERZY ŻYŻYŃSKI

+-'?.(F-F62/?)O.)&"2/5-P&.6)&/$"-P&9",(P$"*/960/5-?.b5O*^#6/-'/5-J
#%^.)O/P(./UH@/F%,-?./$&",`F$-_#&@/<(9"P(/I@I/5-)(%O*"/)?%.(0.-F($&"/?&b/
t&$&"7-N/F?5`0#%6$$&)(/'P(/'-#8-'`F/F/x1A/-'/P(./QH@/'-/F?5`0#%"?$-_#&@

Tabela 1.1. Współczynnik Giniego dla dochodów w USA

Rok Współczynnik

ILGL M\NH

ILQ\ MMNH

ILMV QVNK

ILKV QLNV

ILKU QUNK

ILVH QLNM

ILUH MHNQ

ILLH MGNU

GHHH MKNG

GHH\ MKNL

GHHK MVNH

GHHV MKNQ

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"R/ILQ\/,@R/15"$#",/SILVVR/KLTv/P(.(/ILKVhGHHV/
h/x1/4"$?O?/ZO,"(O/h/%(/?.,-$^R/!&<B%)%4!>%(</#$GB%)%GH%&%I8/!JK8%!&*@/+-%-?.(0"/
'($"/h/?%(#O$)&/F"'0O7/."7-/C,`'0(@

E?5`0#%6$$&)/t&$&"7-/-'/P(./QH@/'-/VH@/-9$&c60/?&b/-/\hK/5O$).`FN/?.(J
9&P&%O*^#/?&b/F/P(.(#8/KH@/$(/5-%&-2&"/-)-0-/QLN/(P"/-'/ILUH/,-)ON/(/F&b#/
%/$(?.($&"2/",6/k$-F"*/")-$-2&&lN/%(#%^0/?6?."2(.6#%$&"/,-?$^dN/.()/c"/
F/,"%OP.(#&"/F/$-F62/F&")O/*"7-/F(,.-_d/5,%"),-#%60(/5-%&-2N/*()&/2&(0(/
2&"*?#"/F/'-9&"/(2",6)(D?)&"7-/E&"P)&"7-/B,6%6?O@/:/&P"/F/ILUH/,-)O/
_,"'$&"/F6$(7,-'%"$&"/5,"%"?(/960-/MH/,(%6/F6c?%"/-'/5,%"#&b.$"7-/F6J
$(7,-'%"$&(/,-9-.$&)(N/-/.6P"/F/GHHM/,-)O/,"P(#*(/F6$-?&0(/GUHN/#-/&/.()/
960-/?5(')&"2/F/5-,`F$($&O/%/\QIJ),-.$-_#&^/F/?%#%6.-F62/,-)O/GHHH@/
E/#&^7O/dF&",dF&"#%(/F6$(7,-'%"$&(/5,"%"?`F/F%,-?06/IK/,(%6N/5-'#%(?/
7'6/,-9-.$&)`F/$&"#-/5-$('/'F(/,(%6/SZ-7P"/GHHLT@

E%,-?./F?5`0#%6$$&)(/t&$&"7-/-'/5-#%^.)O/P(./UH@/960/."$'"$#*^/-9?",J
F-F($^/F"/F?%6?.)&#8/),(*(#8N/F/).`,6#8/5-5OP(,$"/?.(06/?&b/."%6/k$-F"*/
")-$-2&&l@/Y?.-.$"/%(."2/?.(*"/?&b/5,%"($(P&%-F($&"/5-'?.(F-F6#8/5,%6J
#%6$/&/?)O.)`F/.()/%$(#%$"7-/F%,-?.O/$&",`F$-_#&@/r-c$(/5-?.(F&d/8&J
5-."%bN/c"/*"'$^/%/5-'?.(F-F6#8/*"7-/5,%6#%6$/9606/,"g-,26/5-'(.)-F"N/

2. WZROST NIERÓWNOŚCI
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5,-F('%^#"/'-/%2$&"*?%"$&(/?)(P&/5,-7,"?*&/5-'(.)`F/'-#8-'-F6#8/&/5,%"J
?OF($&(/-9#&^c"$&(/$(/5-'(.)&/5-_,"'$&"@/E/.(9"P&/I@G/5,%"'?.(F&-$"/?^/
%2&($6/7`,$6#8/?.`5/5-'(.)-F6#8/F/#%-0-F6#8/),(*(#8/%(#8-'$&#8@

Tabela 1.2. Maksymalne krańcowe stopy podatkowe w podatku 
    od dochodów indywidualnych w wybranych krajach

Kraj 1979 1990 2002

AO?.,&( KG \H \H

Z"P7&( VK \\ \G

B($('(/ \U MV MK

m($&( VQ KU \L

n&$P($'&( VI MQ QV

n,($#*( KH \G \H

[&"2#6 \K \Q ML

t,"#*( KH \H MH

Y,P($'&( K\ \K MG

Y%,("P KK MU \H

E0-#86 VG \H \G

](5-$&( V\ \H \H

z-P($'&( VG KH \G

[-,F"7&( V\ \M MU

+-,.O7(P&( UM MH MH

z&?%5($&( KK \K MU

1%F"#*( UV K\ \K

E&"P)(/Z,6.($&( UQ MH MH

1.($6/i*"'$-#%-$" VH QQ QL}

}/[(*F&b)?%(/(2",6)(D?)(/?.-5(/5-'(.)-F(/QLNKy/5-/ILLQ/%-?.(0(/%,"'O)-F($(/
//'-/QUNKy/F/GHHG/&/'-/Q\y/F/GHHQ/,-)O

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"R/:%7#(#3'/J'D8/&/"%8+':%7!#*3@'62!'=/&8%+!'
D&8389/4!>%('/J'D8/&/"%8+v/AP($/!"6$-P'?N/r(,7&$(P/<(X/!(."?N/FR/FFF@"#-$P&9@
-,7~P&9,(,6~=$#~2(?,7&$(P<(X!(."?@8.2P
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=g")."2/.6#8/%2&($/5-'(.)-F6#8/960-/$&"/.6P)-/%F&b)?%"$&"/'-#8-'`F/
$"..-/-?`9/%/7`,$6#8/)P(?/'-#8-'-F6#8N/P"#%/.()c"/5-7P^'/F/%(,%^'(#8/
a,2N/c"/-50(#(/?&b/'(F(d/2"$"'c",-2/F6?-)&"/7(c"N/7'6c/$&"/2(/9(,&",6/
a?)(P$"*/'P(/F6?-)&#8/F6$(7,-'%"D@/]()/5-'(*"/#6.-F($6/F6c"*/F69&.$6/
(2",6)(D?)&/a$($?&?.(N/%(0-c6#&"P/&/F&"P-P".$&/5,"%"?/*"'$"7-/%/$(*F&b)J
?%6#8/-.F(,.6#8/gO$'O?%6/&$F"?.6#6*$6#8/ku($7O(,'l/]-8$/4@/Z-7P"N/.6P)-/
F/GHHV/,-)O/5&bd'%&"?&b#&O/$(*P"5&"*/-50(#($6#8/2"$"'c",`F/gO$'O?%6/
8"'7&$7-F6#8/%(,-9&0-/0^#%$&"/GL/2P'/'-P(,`F@/k]"_P&/$&"/%(,-9&0-/?&b/QKH/
2P$/'-P(,`F/F/#&^7O/,-)ON/$&"/2-c$(/960-/5,%"9&d/?&b/'-/5&",F?%"*/'FOJ
'%&"?.)&/5&^.)&/$(/."*/P&_#&"l/SZ-7P"/GHHLR/MIT@/4%6P&/F/."*/7,O5&"/\H/-?`9/
2"'&($(/F6$(7,-'%"D/.-N/9(7(."P(N/QKH/2P$/'-P(,`FQ@/1&0^/,%"#%6/%2&"$&(0(/
?&b/?.,O).O,(/5-'%&(0O/5OP&/gO$'O?%O/50(#/$(/)-,%6_d/)&",-F$&#.F/&/%"/F%7Pb'J
$^N/(/$(F"./#%(?"2/(9?-PO.$^/?.,(.^/?%","7-F6#8/5,(#-F$&)`FN/"g")."2/
2O?&(0/96d/F%,-?./F?5`0#%6$$&)(/t&$&"7-@

i$(2&"$$^/-5&$&b/F6,(%&0/5-/5-*(F&"$&O/?&b/-9"#$"7-/),6%6?O/5,"%"?/
z1Z4R/kn&$($?-F($"/5,%"%/5(D?.F-/F?5(,#&"/)(5&.(0-F"/'P(/%(#8-'$&#8/
9($)`F/$(7,('%(/&#8/)&",-F$&#.F-/%(/$&"'-5"0$&"$&"/-9-F&^%)`F@/S@@@T/
[&"/2(/F^.5P&F-_#&N/c"/7F(,($#*"/%-?.(06/O'%&"P-$"/$&"O'-P$"2O/)&",-FJ
$&#.FOlM@

m,O7&2/h/-9-)/,"'O)#*&/5-'(.)`F/h/#%6$$&)&"2/5,%6#%6$&(*^#62/?&b/
'-/F%,-?.O/$&",`F$-_#&/?.(0-/?&b/5,%")-$($&"/-/)-$&"#%$-_#&/-7,($&#%($&(/
)-?%.`F/5,(#6/&/O"P(?.6#%$&"$&(/,6$)O/5,(#6/SF/x1A/&/.()/9(,'%-/"P(?.6#%J
$"7-TN/ #-/ '-.6#%60-/ 5,%"'"/F?%6?.)&2/5,(#-F$&)`F/$&?)&#8/ &/ _,"'$&#8/
?%#%"9P&@

<,%"#&2/#%6$$&)&"2/F%,-?.O/$&",`F$-_#&/960(/7P-9(P&%(#*(/5,-F('%^#(/
'-/F%,-?.O/)-$)O,"$#*&/%"/?.,-$6/5,(#-F$&)`F/9&"'$&"*?%6#8/),(*`F@/m-J
#8-'%&0-/'-/%(.,O'$&($&(/.($&#8/5,(#-F$&)`F/%/),(*`F/?0(9-/,-%F&$&b.6#8N/
).`,%6/()#"5.-F(P&/$&c?%"/F6$(7,-'%"$&(@/1.,(."7&(/7P-9(P&%(#6*$(/-9"*J
2-F(0(/.()c"/5,%"$-?%"$&"/)(5&.(0O/'-/),(*`F/-/$&c?%6#8/)-?%.(#8/5,(#6/
&/$&c?%6#8/5-'(.)(#8@

1)O.)&"2/.6#8/%2&($/960/F%7Pb'$6/?5('")/$-2&$(P$6#8/'-#8-'`F/,-J
9-.$&)`F/&/)P(?6/_,"'$&"*@/mP(/#%b_#&/7-?5-'(,?.F/'-2-F6#8/-%$(#%(0-/
.-/?5('")/9"%F%7Pb'$6@/p(7-'%&06/."$/"g")./S?5('")/'-#8-'`F/,"(P$6#8/
960/2$&"*?%6/$&c/F6$&)(0-96/.-/%/5-%&-2O/'-#8-'`F/$-2&$(P$6#8T/5,%"J
)?%.(0#"$&(/F/7-?5-'(,#"/2&b'%6$(,-'-F"*N/70`F$&"/F%,-?./.($&"7-/&2J
5-,.O/%/),(*`F/(%*(.6#)&#8N/5,%"'"/F?%6?.)&2/%/48&$@/E%,-?./7-?5-'(,)&/
+(D?.F(/s,-')(N/).`,"7-/5-5OP(#*(/?&b7$b0(/2&P&(,'(N/(/%(."2/%/F&"P)&2/
,"%",FO(,"2/.($&"*/?&06/,-9-#%"*N/-%$(#%(0/5-F?.($&"/5-.bc$"7-/C,`'0(/
5-'(c6/.($&#8/'`9,N/#-/2O?&(0-/2&"d/&?.-.$6/F506F/$&"/.6P)-/$(/-7`P$^/
,`F$-F(7b/")-$-2&#%$^/),(*`F/F6?-)-/,-%F&$&b.6#8N/P"#%/.()c"/$(/&#8/
,6$)&/5,(#6@

Q/ /[(*P"5&"*/-50(#($62/2"$"'c","2/960/]-8$/+(OP?-$N/).`,6N/*()/&$g-,2O*"/Z-7P"N/%7(,J
$^0/QNV/2P'/'-P(,`F@
M/ /i(R/0E!J'L0M=')#3*3)-N!<<</SGHHUT@
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+-'?.(F-F6/*"'$()/?.,O).O,(P$6/?)O.")/.6#8/%2&($N/).`,6/-?.(."#%J
$&"/'-5,-F('%&0/'-/-9"#$"7-/),6%6?ON/.-/g().N/c"/%$(#%$"/'-#8-'6/%(#%b06/
)-$#"$.,-F(d/?&b/F/,b)(#8/F^?)&"*/7,O56/PO'%&N/).`,%6/%/*"'$"*/?.,-$6/
,"(P&%O*^/F6?-)^/PO)?O?-F^/)-$?O25#*b/S#-/'(*"/2&"*?#(/5,(#6/&/'-#8-'6/
70`F$&"/F/7(0b%&(#8/F6.F(,%(*^#6#8/'-9,(/PO)?O?-F"TN/%/',O7&"*/%(_/F6J
)(%O*^/?&b/F6?-)&2/?.-5$&"2/-?%#%b'%($&(@/+-'(.$&)`F/2-c$(/5-'%&"P&d/
$(/.,%6/7,O56R
I@/ $(*9&"'$&"*?%6#8N/).`,%6/50(#^/5-'(.)&/)-?%."2/?F6#8/F6'(.)`F/)-$J

?O25#6*$6#8v//
G@/ _,"'$&-/%(2-c$6#8N/).`,%6/50(#^/5-'(.)&/)-?%."2/%(?5-)-*"$&(/?F-&#8/

5-.,%"9/)-$?O25#6*$6#8/&/)-?%."2/-?%#%b'$-_#&v
Q@/ $(*9-7(.?%6#8N/).`,%6/50(#^/5-'(.)&/F60^#%$&"/)-?%."2/?F6#8/-?%#%b'J

$-_#&N/#-/-%$(#%(N/c"/g()./50(#"$&(/5-'(.)`F/$&"/?.($-F&/-7,($&#%"$&(/
'P(/2-cP&F-_#&/%(?5-)-*"$&(/&#8/5-.,%"9/)-$?O25#6*$6#8/Sq6c6D?)&/
GHHU(N/GHHU9T@
!"'O)#*(/?.-5$&(/5,-7,"?*&/?6?."2`F/5-'(.)-F6#8/?5-F-'-F(0(N/c"/

%2$&"*?%-$-/-9#&^c"$&(/5-'(.)-F"/70`F$&"/5-'(.$&)`F/.,%"#&"*/7,O56N/%(."2/
"g")."2/5-'?.(F-F62/960-/ %F&b)?%"$&"/ %(?-9O/ _,-')`F/F/'6?5-%6#*&/
&$?.6.O#*&/a$($?-F6#8@

E6*^.)-F^/)(,&",b/%(#%6$(/,-9&d/.",2&$/%>9!'8(+2/PO9/%>9!'7(9(&8!+/
h/*(0-F"N/$('2&(,-F"/,"%",F6/7-.`F)-F"/St&P9-'6/ILUUR/VHhVIT@/E/"g")#&"/
7,-2('%^/?&b/-P9,%62&"/_,-')&N/).`,"/F/%$(#%$"*/#%b_#&/?^/P-)-F($"/F/?")J
.-,%"/a$($?-F62@/<"/_,-')&/2O?%^/96d/7'%&"_/&$F"?.-F($"@/<,%"9(/%(."2/
5-c6#%(d/)-2O/?&b/'(N/.()c"/.62N/).`,%6/9&"'$&"*^@/]()-/c"/'P(/,-9-.$&)`F/
&/ #%b_#&/ )P(?6/ _,"'$&"*/ ,-'%&$$"/9O'c".6/ -)(%(06/ ?&b/$(5&b."/'-/ 7,($&#/
2-cP&F-_#&N/F/F6$&)O/5-'$&"?&"$&(/5,%"%/n"'/?.`5/5,-#"$.-F6#8/F/',OJ
7&"*/5-0-F&"/GHHM/,-)ON/)-?%.6/-9?0O7&/),"'6.`F/%(#%b06/.()/?%69)-/,-?$^dN/
c"/'P(/F&"PO/5-*(F&06/?&b/.,O'$-_#&/%/.",2&$-F^/-9?0O7^/'0O7`F/S!-?(.&/
GHHLT@

]"?./%$(2&"$$"N/c"/'P(/$"-P&9",(0`F/*"'6$^/.,-?)^/?^/9O'c".6/5(D?.F(N/
).`,"/$(P"c(0-/,`F$-F(c6dN/$&"/'-?.,%"7($-/$(.-2&(?.N/c"/7-?5-'(,)(/
.-/%0-c-$6/-,7($&%2N/7'%&"/kF&"P"/'%&"*"/?&b/$(,(%l/h/%(#8-'%^/2&P&(,'6/
)-&$#6'"$#*&/F&"PO/5-'2&-.`F/ SB-0-')-/GHHUT@/<,%"9(/ %(."2/2&"d/$(/
OF('%"N/c"/7-?5-'(,)(/.-/)-$7P-2",(./2&P&-$`F/9O'c".`F/&/%',-F6/?6?J
."2/.-/.()&N/F/).`,62/F"/F%7Pb'$"*/,`F$-F('%"/?^/F0(_$&"/9O'c".6/,-'%&$J
$"N/(/F/)(c'62/,(%&"/&#8/$('F6c)&/&/'"a#6.6/5,%"%/?6?."2/5-_,"'$&#.F(/
a$($?-F"7-/$&"/.6P)-/)-25"$?O*^/?&bN/ P"#%/.()c"/-?&^7(*^/?O2(,6#%$"/
?(P'-/'-'(.$&"N/#-/?.(*"/?&b/C,`'0"2/a$($?-F($&(/'P(/?").-,(/,6$)-F"7-/
&/?").-,(/5O9P&#%$"7-@/t-?5-'(,?.F(/'-2-F"/5-F&$$6/5,%".-/96d/),"'6J
.-'(F#(2&/$"..-/'P(/7-?5-'(,)&@/[(.-2&(?./9O'c"./5(D?.F(/ *"?./ *"'6J
$62/9O'c"."2N/).`,"7-/%',-F6/7-?5-'(,#%-/?.($/.-/F0(_$&"/?.($/'"a#6.O/
$(/,(#*-$(P$62/5-%&-2&"N/-),"_P-$62/5,%"%/().O(P$"/F(,O$)&/7-?5-'(,#%"/
Sq6c6D?)&/GHHLT@/i$($"/.F&",'%"$&"/#%-0-F"*/5,-5(7(.-,)&/$"-P&9",(P&J
%2ON/5,"2&",/E&"P)&"*/Z,6.($&&/r(,7(,"./<8(.#8",N/c"/5(D?.F-/.()/*()/
7-?5-'6$&/'-2-F(N/5-F&$$-/'9(d/-/,`F$-F(7b/?F"7-/9O'c".ON/F6$&)(0-/



2626 JERZY ŻYŻYŃSKI

%/$&"%,-%O2&"$&(/?%#%"7`P$6#8/5-%6.6F$6#8/'P(/9O'c".O/5(D?.F(/gO$)#*&/
'"a#6.O/&/?%)-'P&F-_#&/$('F6c)&/9O'c".-F"*@

<"2O/),6%6?-F&/F650(#(P$-_#&/?5,%6*(06/'F(/5-'?.(F-F"/)-$#"5#6*J
$"/90b'6/F/."-,&&/&/5,().6#"/%(,%^'%($&(/a$($?(2&R
M@/ 5,-5-,#*-$(P$"/5-F&^%($&"/?.-56/-5,-#"$.-F($&(/),"'6.O/%/?O9&")J

.6F$^/-#"$^/,6%6)(/S.%F@/&$'6F&'O(P$6/#(*%&$/a$($?-F6TN/#-/?.(0-/?&b/
?(2-&?.$62/#%6$$&)&"2/,6%6)-7"$$62v/-9$&c"$&"/,(.&$7O/5,-F('%&0-/
9-F&"2/'-/5-'F6c?%"$&(/?.-56/5,-#"$.-F"*/'P(/&$'6F&'O(P$"7-/),"J
'6.-9&-,#6N/(/.-/%/)-P"&/5,%6#%6$&(0-/?&b/'-/'(P?%"7-/F%,-?.O/,6%6)(v

\@/ O%$($&"N/c"/5-'?.(F-F62/),6.",&O2/5,%6'%&"P($&(/),"'6.O/*"?./5,%"'"/
F?%6?.)&2/$&"/F650(#(P$-_d/),"'6.-9&-,#6/S#-/960-/?.(,^/9($)-F^/%(?(J
'^N/$(/).`,"*/-5(,.6/960/.()c"/.,('6#6*$6/?5-?`9/a$($?-F($&(/%()O5O/
$&",O#8-2-_#&/S!-?(.&/GHHLTN/$(F"./F/5,%65(')O/),"'6.`F/8&5-."#%J
$6#8/5-'/&#8/%(?.(F/$&",O#8-2-_#&TN/P"#%/*"'6$&"/%(?.(F/8&5-."#%$6@/
BF"?.&(/F650(#(P$-_#&/960(/.O/.,().-F($(/*()-/2$&"*/&?.-.$6N/F.`,$6/
(?5").N/9-/),"'6.6/,6%6)-F$"/5()-F(0-/?&b/F/.%F@/rZ1J6/OP/#*$($!A
M(+!>' 0!8-#%*%!+TN/ (/ ?.(06/ F%,-?./ F(,.-_#&/ $&",O#8-2-_#&/2&(0/ 96d/
7F(,($."2/%F,-.O/)(5&.(0O@/E/"g")#&"/),"'6.-9&-,#(N/*"_P&/5-#%^.)-F-/
F/-7`P"/960/F/?.($&"/-9?0O7&F(d/),"'6.N/5,%6/F%,-_#&"/?.-56/5,-#"$.-F"*/
$&"O#8,-$$&"/9($),O.-F(0N/(/5,%"*2-F($&"/%(?.(F`F/5,%"%/9($)&/5,-J
F('%&0-/h/9-/2O?&(0-/5,-F('%&d/h/'-/?5(')O/#"$/$&",O#8-2-_#&N/#%6P&/
5-F?%"#8$"7-/-9$&c"$&(/F(,.-_#&/%(?.(F`F@

i/.62&/%2&($(2&/F/-9?%(,%"/5-'%&(0O/'-#8-'`F/F?5`07,(06/%2&($6N/'-/
*()&#8/F/F6$&)O/?.-?-F($&(/%(?('/5,-5(7-F($6#8/5,%"%/$"-P&9",(P&%2/
'-?%0-/F/?").-,%"/a$($?-F62@/E/E&"P)&"*/Z,6.($&&/ ,%^'/r@/<8(.#8",/
5,%"5,-F('%&0/F&"P)^/'","7OP(#*bN/?%O2$&"/-#8,%#%-$^/$(%F^N/*()^/'-.^'/
?.-?-F($-/'P(/"g").-F$"7-/-),"_P"$&(/5-F?.($&(/F?%"#8_F&(.(R/Z&7/Z($7@/
E/x1A/?.-5$&-F-/'"2-$.-F($-/0('/O?.($-F&-$6/,"7OP(#*(2&/F5,-F('%-J
$62&/5-/E&"P)&2/B,6%6?&"@/x#8F(P-$-/O?.(F6R
!! F5,-F('%(*^#^/'","7OP(#*b/?.`5/5,-#"$.-F6#8'Q!4/+%*/#3';&+*%*-*%/&+'
Q!#!$-9(*%/&'(&>'P/&!*(#3'=/&*#/9'R8*/F/ILUH/,-)ON

!! H(#&A0*<'H!#"(%&'Q!4/+%*/#3';&+*%*-*%/&+'R8*/%/ILUG/,-)ON/'","7OPO*^#^/
?").-,/-?%#%b'$-_#&-F-J5-c6#%)-F6N/

!! H#(""A:!(82AM9%9!3'R8*'O?%&(&8%(9'0!#1%8!+'P/>!#&%E(*%/&'R8*S/%/ILLL/
,-)ON/).`,(/%$&-?0(/$(0-c-$"/$(/9($)&/F/ILQQ/,-)O/-7,($&#%"$&(/F/5,-J
F('%"$&O/,`c$6#8/)(."7-,&&/O?0O7/a$($?-F6#8/&/-7,($&#%"$&(/2-cP&F-_#&/
?5")OP-F($&(@
<"/%2&($6/P"7&?P(#6*$"/-?.(."#%$&"/'-5,-F('%&06/'-/($OP-F($&(/-'/GHHH/

,-)O/O?.(F6/H9(++A0*!($(99'R8*/%/ILQQ/,-)ON/).`,(/5-,%^')-F(0(/&/,"7OJ
P-F(0(/?6?."2/a$($?-F6N/5,%"'"/F?%6?.)&2/,-%'%&"P(*^#/?").-,/9($)-F6/

3. FINANSYZACJA GOSPODAREK JAKO ZATRUTY OWOC 
NEOLIBERALIZMU
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-'/?").-,(/5(5&",`F/F(,.-_#&-F6#8@/1^/(,7O2"$.6/$(/,%"#%/5-%F-P"$&(/
9($)-2/5-'"*2-F($&(/'%&(0(P$-_#&/F/-9,-#&"/5(5&",(2&/F(,.-_#&-F62&/
Sr&?8)&$/GHHGR/QMLTN/*"'$()/5-F&$$-/?&b/5(2&b.(d/h/(/%(5-2$&($-/h/c"/
O?.(Fb/tP(??(J1."(7(PP(/O#8F(P-$-/5-/O*(F$&"$&O/$('Oc6d/%F&^%($6#8/
%/5-'"*2-F($&"2/5,%"%/9($)&/)-2",#6*$"/#%6$$-_#&/F/-9?%(,%"/9($)-J
F-_#&/&$F"?.6#6*$"*/Sr&?8)&$/GHHGR/Q\HT@

E/"g")#&"/$(?.^5&0(/',O7(N/-9-)/F%,-?.O/$&",`F$-_#&/F/?g",%"/5-'%&(0O/
'-#8-'`FN/#8(,().",6?.6#%$(/%2&($(/?.,O).O,(P$(/F6F-0($(/5,%"%/$"-J
P&9",(P&%2/&/$-F^/")-$-2&b/h/$('5,-5-,#*-$(P$"7-/,-%,-?.O/?g",6/a$($J
?-F"*N/-),"_P($(/*()-/a$($?6%(#*(/SK&(&8%(9%E(*%/&T/7-?5-'(,)&@

n&$($?6%(#*(/S."cR/a$($?*",6%(#*(T/*"?./.",2&$"2/?g-,2O0-F($62/F/,(J
2(#8/ '6?)O?*&/ $('/ "F-PO#*^/ )(5&.(P&%2O/F/ -),"?&"/ )&P)O/ '")('/ 5,%"'/
),6%6?"2/a$($?-F62/P(./GHHVhHUN/7'6/'CF&7$&"/a$($?-F"/&/"7%-.6#%$"/
&$?.,O2"$.6/a$($?-F"/-?&^7$b06/5,%"F(7b/$('/)(5&.(0"2/S()#*(2&T/&/,6$)&/
a$($?-F"/%'-2&$-F(06/.,('6#6*$^/7-?5-'(,)b/5,%"26?0-F \̂@/]()/.F&",'%&/
]($/<-5-,-F?)&N/&$f(#*(/,6$)`F/a$($?-F6#8/5,-F('%&/>!'J(8*//'-/k)-D#(/
a$($?`Fl/S<-5-,-F?)&/GHHHT/*()-/&$g,(?.,O).O,6/?0Oc^#"*/,-%F-*-F&N/5,%"J
)?%.(0#(*^#/*"/F/#-_N/#-/5,-F('%&/F,b#%/'-/a$($?-F"*/?0(9-_#&/7-?5-'(,)&/
$(/'F(/?5-?-96R
I@/ 5-9O'%(*^#/a$($?-F($&"/O'%&(0-F"/S()#*&/%F6)06#8T/%(2&(?./%(/5-2-#^/

'0O7ON/5,%"%/#-/5-%9(F&(/,6$")/)(5&.(0-F6/,"7OP(,$"7-N/5,%"F&'6F(PJ
$"7-/&/?.(9&P&%O*^#"7-/$(506FO/gO$'O?%6v

G@/ 5,%"%/F6)PO#%"$&"/%/5-_,"'$&#.F(/?6?."2`F/9($)-F6#8N/-/&P"/9-F&"2/
)&"'6_/$(*P"5?%"/5-c6#%)&/9($)-F"/9606/.,('6#6*$&"/O'%&"P($"/,%^'-2/
&/F&"P)&2/)-,5-,(#*-2N/-/.6P"/-9"#$&"N/7'6/)P&"$#&/#&/?.F&",'%(*^N/c"/2-7^/
5-F&b)?%6d/?F"/_,-')&/.($&"*/$(/,6$)O/)(5&.(0-F62N/.-/9($)&/2-7^/*"J
'6$&"/O.,%626F(d/F/?F6#8/9&P($?(#8/-9P&7(#*"/.6#8/)P&"$.`F/5,%"%/
$(96F($&"/&#8/$(/,6$)(#8/5(5&",`F/F(,.-_#&-F6#8/5-/#"$(#8N/).`,"/'(*^/
9($)-2/$&"&?.-.$"/PO9/O*"2$"/2(,c"@/E/"g")#&"/9($)&/?^/%2O?%-$"/'-/
5-c6#%($&(/$(/9(,'%&"*/,6%6)-F$6#8/,6$)(#8N/7'%&"/2-7^/$(0-c6d/F6c?%"/
?.(F)&/$(/O'%&"P($"/5-c6#%)&/S<-5-,-F?)&/GHH\R/I\QT@
n&$($?6%(#*(/*"?./'"a$&-F($(/*()-/Sm-,"/GHHGT/$(,(?.(*^#(/'-2&$(#*(R

!! ?").-,(/a$($?-F"7-/F/-7`P$"*/'%&(0(P$-_#&/")-$-2&#%$"*N
!! $(,%b'%&/a$($?-F6#8/?.",-F($&(/SK&(&8%(9'8/&*#/99!#+T/F/%(,%^'%($&O/
?5`0)(2&/S)-,5-,(#*(2&TN

!! ().6F`F/a$($?-F6#8/F/-7`P$"*/F(,.-_#&/().6F`FN
!! ,6$)-F6#8/5(5&",`F/F(,.-_#&-F6#8N/%F0(?%#%(/()#*&/F_,`'/().6F`F/
a$($?-F6#8N

!! ,6$)O/()#*&/*()-/,6$)O/,"7OPO*^#"7-/'%&(0(P$-_d/)-,5-,(#*&/&/'".",2&J
$O*^#"7-/&#8/?.,(."7&"N

!! fO).O(#*&/,6$)O/()#*&/*()-/'".",2&$($.O/#6)P&/7-?5-'(,#%6#8l@
+,-9P"2/a$($?6%(#*&/'-.6#%6/F/%(?('%&"/F?%6?.)&#8/F6?-)-,-%F&$&b.6#8/
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5-%&-2O/UN\V/2P'/"O,-N/5,%",(?.(*^#/%$(#%$&"/5,%6#8-'6/a,26@
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?#"/?&P$(/$&",`F$-F(7(/$(/)-,%6_d/(%*(.6#)&"7-/5(,.$",(v/,-#%$6/'"a#6./



2929NEOLIBERALIZM – ŚLEPA ULICZKA GLOBALIZACJI

W
ys

zc
ze

gó
ln

ien
ie

19
56

19
60

19
63

19
66

19
70

19
80

19
90

20
00

!
6$
")
/(
)#
*&

QK
MV

KI
IG
U

IQ
L

\G
G

IK
VI

IM
GG
G

!
6$
")
/5
(5
&"
,`
F
/?
)(
,9
-F

6#
8

GV
K

MV
U

VG
G

IH
LI

IU
LI

MU
MH

GK
KU
U

KV
H\
K

!
6$
")
/gO

.O
,"
?

I\
H

IK
\

GH
Q

G\
H

QQ
H

\\
UM

I\
GV
IV

QM
QI
QK

!
6$
")
/F
(P
O.
-F

6
MI

MV
\\

VM
II
I

\M
ML

QK
HH
H

KH
LK
H}

!
6$
")
/'
0O
7`
F
/)
-,
5-
,(
#*
&

IL
Q\

\K
LH

IV
H

UG
I

QL
VG

QL
KH

:
9P
&7
(#
*"
/?
.(
$-
F
"/
&/2

O$
&#
65
(P
$"

IG
GQ

QV
KH

II
G

\M
G

GK
GG

GI
IG

!
6$
")
/-
5#
*&

$(
$(

$(
$(

$(
MK

UI
QQ
H

+-
#8
-'
$"
/,
6$
)O
/8
&5
-.
"#
%$
"7
-

$(
$(

$(
$(

$(
$(

QK
LV

IK
KU
H

+-
%(
7&
"0
'-
F
"/
?F

(5
6N/
g-
,F

(,
'N
/-
5#
*"

$(
$(

$(
$(

$(
$(

e
e

4
(0
)-
F
&.
"/
-9
,-
.6
/,
6$
)`
F
/

a$
($
?-
F
6#
8

\Q
M

VL
\

II
QM

IK
LG

GV
ML

IV
UH
M

GG
VM
MU

\H
UM
\K

+
B
Z
/x
1A

MG
\

\G
K

KH
Q

VV
H

IH
QL

GV
LH

\Q
HQ

LU
IV

:
9,
-.
6~
+
B
Z

IN
GK

IN
\I

IN
UU

GN
GH

GN
K\

KN
QU

MG
NU
L

\I
NV
L

+
B
Z
/*(
)-
/y
/-
9,
-.
`F

/a
$(
$?
-F

6#
8

VL
NK

KK
NG

\Q
NG

M\
N\

QV
NU

I\
NV

GN
K

IN
L

Ta
be

la
 1

.3
. W

ar
to

ść
 o

br
ot

ów
 n

a 
ry

nk
ac

h 
&n

an
so

w
yc

h 
U

SA
 (w

 m
ld

 d
ol

ar
ów

)

}/
GH
HI

|,
`'
0-
R/-
5,
(#
-F

($
&"
/F
0(
?$
"/
$(
/5
-'
?.
(F

&"
R/=

�O
&.
6/
r
(,
)"
.?
/<
,(
'&
$7
N/1
.(
.&
?.
&#
(P
/A
9?
.,
(#
./-
g/.
8"
/x
$&
."
'/
1.
(.
"?
/-
,(
%/
8.
.5
R~~
"$
@F
&)
&5
"'
&(
@-
,7
~

F
&)
&~n

&$
($
#&
(P
&%
(.
&-
$



3030 JERZY ŻYŻYŃSKI

8($'P-F6/A2",6)&/%/48&$(2&/-?&^7$^0/5-$('/GHH/2P'/'-P(,`FK@/[('F6cJ
)(/8($'P-F(/48&$/*"?./P-)-F($(/2@&$@/$(/(2",6)(D?)&2/,6$)O/a$($?-J
F62/h/F/-9P&7(#*(#8/?)(,9-F6#8/&/5(5&",(#8/)-2",#6*$6#8@/E/"g")#&"/
,6$)&/a$($?-F"/-.,%62(06N/%F0(?%#%(/F/-),"?&"/-?.(.$&#8/'%&"?&b#&O/P(.N/
'-'(.)-F6/5-.bc$6/%(?.,%6)/_,-')`FN/).`,"/k5-?%O)&F(06/P-)(.l/&/%$(*'6J
F(06/*"/%(,`F$-/$(/,6$)O/+-74#%"!N/*()/&/F"/F#&^c/5-F?.(*^#6#8N/#-,(%/
.-/$-F6#8/S]@4@/Z-7P"/-),"_P(/.-/*()-/k&$$-F(#6*$6/_P&$-.-)lT/"7%-.6#%$6#8/
&$?.,O2"$.(#8/a$($?-F6#8N/#-/-?.(."#%$&"/%F&b)?%(0-/-9,-.6/&/?O2(,6#%$"/
%6?)&/$(/,6$)(#8/a$($?-F6#8@/x0(.F&(0(/&2/.-/'-)-$($(/F/P(.(#8/UH@/&/LH@/
'","7OP(#*(/,6$)`F/&/&$?.6.O#*&/a$($?-F6#8@

m(o&'/z(,o"6/?.F&",'%(/%/5,%")^?"2R/km%&b)&/'","7OP(#*&/?6?."2/a$($J
?-F6/?.(0/?&b/*"'$62/%/70`F$6#8/#"$.,`F/().6F$-_#&/,"'6?.,69O#6*$"*N/'-J
)-$6F($"*/$(/',-'%"/?5")OP(#*&N/',(5&"c$&#.F(N/-?%O?.F/&/%0-'%&"*?.F(@/
1%.O#%$"/$(),b#($&"/#"$/()#*&N/5&,(2&'6/a$($?-F"N/?.,O).O,(P$"/$&?%#%"$&"/
().6F`F/%(/5-_,"'$&#.F"2/&$f(#*&N'(++!*'+*#%44%&$N/#%6P&/$&?%#%"$&"/5,%"'J
?&b9&-,?.F/5-5,%"%/-7-0(#($&"/&#8/%/().6F`F/F/$(?.b5?.F&"/gO%*&/&/5,%"J
*bdN/O5-F?%"#8$&($&"/?&b/5-%&-2`F/%('0Oc"$&(N/).`,"/?5,-F('%(*^/'-/,-P&/
$&"F-P$&)`F/#(0"/5-5OP(#*"/$(F"./F/F6?-)-,-%F&$&b.6#8/),(*(#8/)(5&.(P&J
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?.-?-F($(/*Oc/F/>uYY/&/>uYYY/F&")O/?%#%"7`P$&"/5-5OP(,$(/?.(0(/?&b/F/-?.(.J
$&#8/P(.(#8N/?.(*^#/?&b/?F"7-/,-'%(*O/k5",5".OO2/2-9&P"l/F?5`0#%"?$6#8/
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K/ /8..5R~~FFF@"#-$-26F(.#8@#-2
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?-F-/5-*(F&(/?&b/$(/%/$(.O,6/%2&"$$62/,6$)O/g&$($?-F62@/i(,(9&(/$(/.62/%(,`F$-/
&$F"?.-,/,"(P&%O*^#6/),`.)^/?5,%"'(cN/*()/&/."$N/).-/2(/'($"/F(P-,6/$(/'0O7&#8/5-%6J
#*(#8/&/2O/*"/5-c6#%(@/]"'$()c"/g().6#%$&"/."$/&$F"?.-,N/'-)-$O*^#6/.,($?()#*&/$(/
F&"P)^/?)(PbN/#%b?.-/$&"/.6P"/F6)-,%6?.O*"/."$'"$#*b/?5(')-F^N/&P"/,(#%"*/*^/7"$",O*"N/
9-F&"2/,%O#"$&"/5"F$6#8/F(P-,`F/$(/,6$")N/#%6P&/%F&b)?%"$&"/5-'(c6N/5,-F('%&/'-/
?5(')O/#"$6N/(/.-/%F&b)?%(/*"7-/%6?)&@/<(*"2$&#b/5-P&?%6$"P(/?.($-F&/g().N/c"/#%b?.-/
*"?./.-/,"(P&%-F($"/F/%2-F&"/&$F"?.-,(/%/O?0Oc$62&/5,%"'?.(F&#&"P(2&/2"'&`FN/).`J
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&$?.,O2"$.`F/gO.O,"?@/E/-),"?&"/-9,-.6/$&2&/F%,-?06/5,(F&"/GQHH/,(%6/
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5,%6/)0('/gO$'O?%"/"2",6.(P$"TN/).`,%6/2(*^/."/F(P-,6/$(/'0O7&#8/5-%6#*(#8/S.()c"/#&/
5-c6#%(*^#6/ *"/ &$F"?.-,-F&T@/ [&").`,%6/ g&$($?&_#&N/ %F0(?%#%(/ 20-'%&N/ 9,-$&^/ -5",(#*&/
),`.)&#8/*()-/Oc6."#%$"*/2".-'6/%(,(9&($&(/$(/%2&"$$-_#&/,6$)O@/E^.5P&F"/*"?./*"'$()N/
96/?(2&/#8b.$&"/5-c6#%(P&/F0(?$"/()#*"/)-2O_N/).-/%(,-9&/$(/?5(')O/&#8/F(,.-_#&/7"$"J
,O*^#/."$/?5('")@/t'6/,-9&^/.-/gO$'O?%"/"2",6.(P$"N/*()-_/$&"/9O'%&/.-/&#8/-9&")#*&@
U/ /i$(2&"$$"/*"?.N/c"/5-'#%(?/7'6/F/'-.)$&b.6#8/),6%6?"2/),(*(#8/%(#8-'$&#8/5-'"*J
2O*"/?&b/'%&(0($&(/F/)&",O$)O/O*b#&(/F/)(,96/&/-7,($&#%"$&(/S$&").`,%6/2`F&^/F,b#%/
%()(%($&(T/),`.)&"*/?5,%"'(c6N/F/+-P?#"/F0(_$&"/%$-F"P&%-F($-/O?.(Fb/-/-9,-#&"/&$J
?.,O2"$.(2&/g&$($?-F62&/.()N/(96/&$F"?.-,-2/$(/t+E/'(d/2-cP&F-_d/%(F&",($&(/
."7-/.65O/.,($?()#*&/S$-F(/O?.(F(/F"?%0(/F/c6#&"/I/P&5#(/GHIH/,-)OT@/;&?.(/5(5&",`F/
F(,.-_#&-F6#8/'-5O?%#%-$6#8/'-/),`.)&"*/?5,%"'(c6/-9"*2&"/F?%6?.)&"/()#*"/F#8-J
'%^#"/F/?)0('/&$'")?O/EYtGHN/$(*9(,'%&"*/506$$"/()#*"/?5-%(/."7-/&$'")?O/-,(%/-9J
P&7(#*"/?)(,9-F"@/[&"5-)-&/g().N/c"/-.F&",(/.-/2-cP&F-_d/2($&5OP-F($&(/)(5&.(0(2&/
gO$'O?%6/"2",6.(P$6#8N/).`,"/2-7^/F/."$/?5-?`9/?.(d/?&b/?F"7-/,-'%(*O/5-25(2&/
.0-#%^#62&/%6?)&/'P(/F?5`05,(#O*^#6#8/%/$&2&/&$$6#8/&$?.6.O#*&/g&$($?-F6#8/S70`FJ
$&"/9($)`FT@
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E/?.,O).O,%"/?.-?-F($6#8/&$?.,O2"$.`F/gO.O,"?/%(?%06/&?.-.$"/%2&(J
$6/S,6?O$")/I@IT@/+-'#%(?/7'6/F/ILVH/,-)O/'-2&$-F(06/%F&^%($"/%/,6$J
)&"2/,-P$62/&/F/$&"F&"P)&2/O0(2)O/2".(P&/?%P(#8".$6#8N/.-/F/P(.(#8/UH@/
%$(#%"$&(/%(#%6$(*^/$(9&",(d/."N/).`,"/%F&^%($"/?^/%/5(5&",(2&/F(,.-_#&-J
F62&/&/F(PO.(2&@/:/&P"/*"'$()/."/-?.(.$&"/O.,%62O*^/F/$(?.b5$6#8/P(.(#8/
F/%(?('%&"/.b/?(2^/5-%6#*bN/-/.6P"/5-#8-'$"/.F-,%-$"/$(/9(%&"/5(5&",`F/
F(,.-_#&-F6#8/'6$(2&#%$&"/%F&b)?%(*^/?F`*/O'%&(0@

Rysunek 1.1. Zmiany w strukturze instrumentów futures 

|,`'0-R/8..5R~~"$@F&)&5"'&(@-,7~F&)&~n&$($#&(P&%(.&-$@

E%,-?./&/(O.-$-2&%(#*(/?6?."2O/a$($?-F"7-/-%$(#%(06/-#%6F&_#&"/)-?%J
.6/'P(/7-?5-'(,)&@/E6,(%"2/2(),-")-$-2&#%$6#8N/-7`P$-7-?5-'(,#%6#8/
&/F/5"F$62/?"$?&"/?5-0"#%$6#8L/)-?%.`F/*"?./O'%&(0/F/5-'%&(P"/'-#8-'O/

L/ /+-*b#&"/)-?%.`F/?5-0"#%$6#8/*"?./%96./%0-c-$"N/c"96/5-'*^d/.O/*"7-/'6?)O?*bN/-7,($&J
#%626/?&b/%(."2/'-/-7`P$"7-N/&$.O&#6*$"7-/*"7-/,-%O2&"$&(@

Artykuły rolne

Metale szlachetne

Waluty

Energia

Instrumenty ,nansowe

Jak ,nansyzacja zmieniła 
strukturę kontraktów futures

1970

1980

1990

2000

2004

Oparte na liczbie zawartych kontraktów
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$(,-'-F"7-N/*()&/'-)-$O*"/?&b/5,%"%/50(#"/5,(#-F$&)`F/&/%6?)&/a,2@/!6J
?O$")/I@G/5,%"'?.(F&(/)?%.(0.-F($&"/?&b/%6?)`F/(2",6)(D?)&"7-/?").-,(/
a$($?-F"7-/&/?").-,(/5,%".F`,#%"7-/F/,"P(#*&/'-/+BZ@

Rysunek 1.2. Zyski sektora &nansowego (!nance) 
   i przedsiębiorstw przemysłowych (manufacturing) (% PKB)

|,`'0-R/=#-$-2&#/!"5-,./-g/.8"/+,"?&'"$.R/GHHV/!"5-,./15,"('?8""./<(9P"?N/<(J
9P"?/ZJI/($'/ZJLI/S%(R/8..5R~~"$@F&)&5"'&(@-,7~F&)&~n&$($#&(P&%(.&-$T@

x?0O7&/a$($?-F"/?.(06/?&b/%(."2/)PO#%-F^/7(0b%&^/7-?5-'(,)&/F/),(*(#8/
,-%F&$&b.6#8@/r(*^/&?.-.$6N/F#&^c/,-?$^#6/O'%&(0/F/+BZ/&/?.(*^/?&b/F(cJ
$62/C,`'0"2/2&"*?#/5,(#6@/1").-,/a$($?-F6/%(P&#%(26/'-/O?0O7N/).`,"/
F?5`0.F-,%^/'-#8`'/$(,-'-F6/S+BZTN/9-/.()/?&b/P&#%6/."$/(7,"7(.N/*()-/
?O2b/'-#8-'`F@/[&").`,%6/?^'%^N/c"/.(2/5-F?.(*"/'%&?&"*?%(/F(,.-_d/'-J
'($(/7-?5-'(,)&@

[&"F^.5P&F&"/,-%F`*/?").-,(/a$($?-F"7-/F/*()&2_/?.-5$&O/O?5,(F$&0/
&/O"P(?.6#%$&0/a$($?-F($&"/7-?5-'(,)&@/E&"P)&"/%$(#%"$&"/'P(/7-?5-'(,)&/
2&(06/%/5"F$-_#&^/#-,(%/?5,(F$&"*?%"/2".-'6/,"'O)#*&/,6%6)(@/m%&b)&/?6?J
."2-F&/a$($?-F"2O/5-F?.(*"/5"F$(/F(,.-_d/'-'($(N/*"_P&/5,-F('%&/-$/
'-/P"5?%"*/(P-)(#*&/_,-')`FN/5,%"?OF(/)(5&.(0/)O/P"5?%62/%(?.-?-F($&-2/
S-5.62(P&%O*"/*"7-/,-%)0('T/F/-9?%(,%"/7-?5-'(,)&/,"(P$"*/S5,%"26_P"/&/O?0OJ
7(#8TN/?.($-F&/&$g,(?.,O).O,b/O?5,(F$&(*^#^/gO$)#*-$-F($&"/7-?5-'(,)&@

!-'%^/?&b/*"'$()/56.($&(R/#%6/)-,%6_#&/9606/5,-5-,#*-$(P$"/'-/)-?%.`Fe/
4%6/."/?(2"/"g").6/2-70696/96d/-?&^7$&b."/9"%/.()/7&7($.6#%$"7-/F%,-?.O/
?").-,(/a$($?-F"7-e/4%6/'P(/,%"#%6F&?."*/-5.62(P&%(#*&/5,-#"?`F/a$($?-J
F6#8/5-.,%"9$(/*"?./\HJ),-.$(/5,%"F(7(/-9,-.`F/$(/,6$)(#8/a$($?-F6#8/
$('/F&"P)-_#&^/+BZe

6

5

4

3

2

1

0

19
59

19
63

19
67

19
71

19
75

19
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19
83
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87

19
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19
95

19
99
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Finanse                                                         Przemysł
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:'5-F&"'C/*"?./-#%6F&?.(R/%'"#6'-F($&"/[Y=w/E/-7`P"/5-7P^'N/c"/?6?."2/
a$($?-F6/.F-,%6/F(,.-_d/'-'($^/*"?./F^.5P&F6N/*"_P&/$&"/F,b#%/90b'$6N/
F/.62/?6?."2&"/9-F&"2/O?0O7&/a$($?-F"/$&"/.F-,%^/F(,.-_#&@/:$"/*^/5-J
#80($&(*^N/?.(*^/?&b/#-,(%/F&b#"*/F(c^#62/"P"2"$."2/)-?%.`F/gO$)#*-$-J
F($&(/7-?5-'(,)&@

46.-F($6/F6c"*/z(,o"6/.,(g$&"/%(OF(c(R/k+-$&"F(c/2()P",%6/5-9&",(*^/
5,-F&%*b/-'/)(c'"*/.,($?()#*&N/2-7^/-$&/2()?62(P&%-F(d/?F-*"/'-#8-'6/
5,%"%/ #%b?."/5,%"5,-F('%($&"/ .,($?()#*&/$(/5-F&",%-$6#8/ &2/)-$.(#8/
S.%F@/82-#&%&$TN/9"%/F%7Pb'O/$(/.-N/#%6/-F"/.,($?()#*"/g().6#%$&"/%F&b)J
?%(*^/F(,.-_d/().6F`F/$(/,(#8O$)ON/#%6/$&"l/Sz(,o"6/GHHUR/GIVT@/E/."$/
?5-?`9/F('P&F6/?6?."2/2-.6F(#*&/2()P",`F/?.(*"/?&b/*"'$62/%/#%6$$&)`F/
F%2(#$&(*^#6#8/*(0-F"/7-?5-'(,#%-/F.`,$"/-9,-.6/$(/,6$)(#8/a$($?-J
F6#8N/#-/?O2(,6#%$&"/5-F-'O*"/F%,-?./)-?%.`F/?6?."2O/a$($?-F"7-@

E/#%(?(#8/)-2O$&%2O/5,%"'2&-."2/?0O?%$"*/),6.6)&/960/g()./5-#80(J
$&($&(/%$(#%$6#8/)-?%.`F/5,%"%/$5@/(5(,(./('2&$&?.,(#*&/)-2O$&?.6#%$"*N/
#"$.,(P$"7-/5P($-F($&(@/<"$/(5(,(./?").-,(/a$($?-F"7-/5-#80($&(/F&b)J
?%"/)-?%.6R/$(/)(c'"*/OP&#6/9($)/%(/9($)&"2/&/%(2&(?./)(F&(,$&N/5O$).`F/
O?0O7-F6#8N/).`,"/5-5,(F&(0696/*()-_d/$(?%"7-/c6#&(N/2(26/&$?.6.O#*"N/
).`,"/5-#80($&(*^/$(?%"/-?%#%b'$-_#&N/(/,6?O$")/I@G/ *"?./ ."7-/_F&('"#J
.F"2@

+,-,-#%-/9,%2&^/.",(%/?0-F(/]@r@/B"6$"?(R
k15")OP($#&/2-7^/96d/$&"?%)-'P&F&N/7'6/?^/$&#%62/5&($(/$(/?5-)-*J

$6#8/ F-'(#8/ 5,%"'?&b9&-,#%-_#&@/ AP"/ ?6.O(#*(/ ?.(*"/ ?&b/ 5-F(c$(N/ 7'6/
5,%"'?&b9&-,#%-_d/5-#%6$(/96d/5&($^/$(/F&,%"/?5")OP(#*&@/t'6/()O2OP(J
#*(/)(5&.(0O/F/*()&2_/),(*O/?.(*"/?&b/O9-#%$62/5,-'O)."2/7,6/8(%(,'-J
F"*N/F6$&)&/%(F?%"/9b'^/-50()($"@/1O)#"?`F/E(PP/1.,""./F/,-P&/&$?.6.OJ
#*&N/).`,"*/F0(_#&F6/#"P/?5-0"#%$6/5-P"7(/$(/)&",-F($&O/&$F"?.6#*&/$(/.-,6/
$(*F&b)?%"*/5,%6?%0"*/,"$.-F$-_#&N/$(5,(F'b/$&"/2-c$(/OF(c(d/%(/*"'$-/
%/F69&.$6#8/-?&^7$&bd/P&9",(P$"7-/)(5&.(P&%2O@/[&#/F/.62/%,"?%.^/'%&FJ
$"7-/7'6cN/*()/2&/?&b/F6'(*"N/$(*P"5?%"/70-F6/%/E(PP/1.,""./%(*2O*^/?&b/
%7-0(/#%62_/&$$62l/SB"6$"?/ILU\R/IUGTIH@

4(06/5,-9P"2/5-P"7(/$(/.62N/c"/?6?."2/?a$($?6%-F($6/5-/.-N/96/-?&^7(d/
)-$&O$).O,b/$(/,6$)(#8/a$($?-F6#8N/7F(,($.O*^#^/*"7-/&?.$&"$&"/&/,-%J
F`*N/5-.,%"9O*"/?.(0"7-/7"$",-F($&(/5-56.O/$(/&$?.,O2"$.6/a$($?-F"@/
E&"P"/*"7-/%(?('/'%&(0($&(/S$5@/-2`F&-$(/)-$#"5#*(/),`.)&"*/?5,%"'(c6/#%6/
&$?.,O2"$.6/ ?")O,6.6%(#6*$"/ ,6$)O/8&5-."#%$"7-T/ -5&",(/ ?&b/$(/O),6J
.62/%(0-c"$&ON/c"/F?%6?.)-/S&$'")?6N/#"$6N/+BZT/%(F?%"/9b'%&"/,-?0-N/(/-'J
#86P"$&(/-'/?.(0"*/."$'"$#*&/F%,-?.O/9b'^/),`.)--),"?-F"/&/$&"F&"P)&"@/
mP(."7-/ ,-?$^#6/5-56./ *"?./'P(/ ."7-/ ?6?."2O/$&"2(P/k)F"?.&^/ c6#&(/ PO9/
_2&",#&l@/E/ "g")#&"/ ?6?."2/a$($?-F6/$&"/ .6P)-/ ?.(*"/ ?&b/ *"'$^/F&"P)^/
9(D)^/?5")OP(#6*$^N/(P"/*"?./*()/,()N/).`,6N/,-%,(?.(*^#/?&bN/F6.F(,%(/'P(/
?&"9&"/$(#%6$&(/),F&-$-_$"/&/%2O?%(/-,7($&%2/'-/5,-'O)-F($&(/#-,(%/

IH/AO.-,/%/?(.6?g()#*^/?.F&",'%(N/c"/*Oc/5(,-),-.$&"/5,%6F-06F($6/5,%"%/$&"7-/%$(J
)-2&.6/#6.(./%/B"6$"?(/?.(*"/?&b/#-,(%/9(,'%&"*/5-5OP(,$6/SZ-7P"/GHHLR/\\T@
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F&b)?%"*/ &P-_#&/),F&N/(/?",#"/'-/ *"*/5-25-F($&(@/[(/?.,(c6/7"$",-F($&(/
5-56.O/&/'-?.(,#%($&(/$-F"*/),F&/S5&"$&^'%(T/?.(*^/2&b'%6$(,-'-F"/-,J
7($&%(#*"/a$($?-F"N/Yrn/&/EZN/7,O56/P-996?.6#%$"N/2"'&(N/).`,6#8/%(J
'($&"2/ *"?./F#&^7($&"/ )-P"*$6#8/ ),(*`F/ '-/ ?a$($?6%-F($"7-/ ?6?."2O@/
1%#%"7`P$62/."7-/5,%6)0('"2/?^/,"g-,26/?6?."2O/"2",6.(P$"7-N/5-'"*2-J
F($"/5-/.-N/96/?)&",-F(d/$(/,6$)&/a$($?-F"/#%b_d/?.,O2&"$&(/a$($?-F"7-N/
).`,6/'-.^'/F/2&(,b/?5,(F$&"N/#8-d/F/$&"'-?.(."#%$"*/&P-_#&/&/%/5"F$62/
,6%6)&"2/F6$&)(*^#62/%/$&"F^.5P&F6#8/F('/?6?."2OIIN/a$($?-F(0/"2",6J
.O,6/F/5,-#"?&"/4(3A(+A3/-A$// SF/,(2(#8/.%F@/O2-F6/2&b'%65-)-P"$&-J
F"*T@/E/,"%OP.(#&"/-'/?6?."2O/"2",6.(P$"7-/k-'",F($"l/%-?.(*^/%$(#%$"/
?.,O2&"$&"/_,-')`FN/#-/F5,-F('%(/&$?.6.O#*"/F/5",2($"$.$6/'"a#6.N/5,%6J
#%6$&(*^#/?&b/'-/$(,(?.($&(/'0O7O/5O9P&#%$"7-@/<()^/?6.O(#*b/2(26/F/+-PJ
?#"N/#-/?.(*"/?&b/-#%6F&?.62/5-F-'"2/5,`9/%2$&"*?%"$&(/#%b_#&/?)0(')&/
-'5,-F('%($"*/'-/:n=@

<()/)-$?.,O-F($"/5(?-c6.$&#%"/?6?."26/a$($?-F"/-'"7,(06/."c/)PO#%-J
F^/,-Pb/F/5,%6?5&"?%"$&O/5,-#"?`F/7P-9(P&%(#*&N/7'6c/-P9,%62&"/gO$'O?%"/
'-/*()&#8/5-F?.($&(/'-5,-F('%&0/,-%,"7OP-F($6/2"#8($&%2N/?%O)(06/P-)(./5-/
#(062/_F&"#&"/S#-/9(,F$&"/%-?.(0-/-#8,%#%-$"/*()-/k)(5&.(0/$-2('6#%$6lT@/
t-?5-'(,)&/F?#8-'%^#"/S!"!#$%&$'"(#)!*+T/?.(,(*^/?&b/F0^#%6d/F/&?.$&"J
*^#6/2"#8($&%2/&/,-%F&$^d/?").-,/a$($?-F6/*()-/$(5b'/,-%F-*O/")-$-J
2&#%$"7-N/(P"/#%b?.-/-'$-?&/?&b/F,(c"$&"N/c"/$(*9(,'%&"*/)-,%6?.(*^/$(/.62/
5,(#-F$&#6/?").-,(/a$($?-F"7-N/(/2$&"*/#(0(/7-?5-'(,)(@

i2&($6/?.,O).O,(P$"N/*()&"/F6$&)06/%/$"-P&9",(P&%2ON/2&(06/%/*"'$"*/?.,-$6/
%(?('$&#%6N/%/',O7&"*/.,F(06/#8(,().",N/(/F/)-$?")F"$#*&/'-5,-F('%&06/
'-/O)?%.(0.-F($&(/F/7-?5-'(,#"/?.,O).O,/&/%F&^%)`F/?&P$&"/%(P"c$6#8/-'/
$"-P&9",(P$6#8/&$?.6.O#*&N/).`,"/.,O'$-/9b'%&"/5,%"0(2(dN/7'6c/%/)(c'^/
?.,O).O,^/%(F?%"/F&^c"/?&b/%0-c-$6/O)0('/&$.","?`FIG@

<,%"9(/5,%6%$(dN/c"/&'"-P-7&(/$"-P&9",(P$(/$&-?0(/5"F$"/5-%6.6F6N/5,%"'"/
F?%6?.)&2/5-'),"_P(*^#/%$(#%"$&"/5,%"'?&b9&-,#%-_#&/&/'O#8(/.,('6#6*$"7-/

II/ /!6%6)-/960-/%F&^%($"/70`F$&"/%/2-cP&F-_#&^/F6?.^5&"$&(/9"%,-9-#&(/&/?5(')O/5-%&-J
2O/F6$(7,-'%"DN/#-/-9$&c(0-/F506F6/'-/?6?."2O@/[(.O,(P$62/#%6$$&)&"2/%2$&"*J
?%(*^#62/"g").6F$-_d/."7-/?6?."2O/960/%(_/F%,-?./,"P(#*&/2&b'%6/P&#%9^/"2",6.`F/(/P&#%/9^/
%(.,O'$&-$6#8@/<"*/,"P(#*&/-#%6F&_#&"/$&"/2-'6g&)-F(0(/%2&($(/?6?."2O/$(/)(5&.(0-F6v/
-$(/*"'6$&"/%2&"$&(0(/',-7&/#6,)OP(#*&/5&"$&^'%(N/%F&b)?%(*^#/5,%"%/.-/,6%6)-/?6?."J
2-F"@
IG/ /mP(."7-/$(F"./$(*70O5?%"/5,(F-N/#%b?.-/#%6$&^#"/F&"P"/?%)`'N/.,O'$-/*"?./($OP-F(dN/
7'6c/F&^c"/?&b/%/$&2/&$.","?/F&"PO/-?`9/%(.,O'$&-$6#8/F/.F-,%-$6#8/5,%"%/.-/5,(F-/
&$?.6.O#*(#8@/m%&"*"/?&b/.()/$&"/.6P)-/F/")-$-2&&N/P"#%/.()c"/F/)F"?.&(#8/?5-0"#%$6#8@/
+,%6)0('"2/*"?./$&"2&"#)&"/5,(F-/-/]O7"$'(2.(#8/#%6/?%F"'%)&"/5,(F-/2(*^#"/5,%"#&FJ
'%&(0(d/5,%"2-#6/F-9"#/'%&"#&N/).`,"/?.(06/?&b/C,`'0"2/.6?&b#6/?%)-'P&F6#8/'%&(0(D/
O,%b'`F/F-9"#/,-'%&$@/A$OP-F($&"/."7-/5,(F(N/5-2&2-/*"7-/"F&'"$.$"*/?%)-'P&F-_#&N/
-)(%O*"/?&b/9(,'%-/.,O'$"@

4. ŚLEPA ULICZKA CZY DROGA KU ZDROWEJ STRUKTURZE?



3636 JERZY ŻYŻYŃSKI

)(5&.(P&%2O@/AP"/*"'$-#%"_$&"/*"*/F6%$(F#6/5-5"0$&(P&/%(?('$&#%"/90b'6@/
+-'?.(F-F62/960-/(9?-PO.6%-F($&"/P-)(P$&"/?0O?%$6#8/%(?('/&/5-?.OP(J
.`FN/5,%"%/#-/'-?%0-/'-/%(5,%"#%"$&(/F0(?$62/5,6$#65&-2@/[(/5,%6)0('/
F/&2&b/F-P$-_#&/7-?5-'(,-F($&(/'-5O?%#%-$-/'-/.()&"*/")?5($?*&/)-,5-J
,(#*&N/).`,(/'(0(/&2/5-%6#*b/2-$-5-P&/PO9/)(,."P&N/$&?%#%^#/%',-F"/.,('6J
#6*$"/ ?.,O).O,6/ %0-c-$"/ %/F&"PO/)-$)O,O*^#6#8/5-'2&-.`F/ S%F0(?%#%(/
F/8($'PON/(P"/$&"/.6P)-T@

[&"/,-%O2&($-N/c"/-),"_P-$(/&$?.6.O#*(N/).`,(/?5,(F'%(/?&b/P-)(P$&"N/
.-/%$(#%6/$(/2(062/,6$)O/ &/'P(/F^?)&"7-/7,-$(/O#%"?.$&)`FN/5-/O5-J
F?%"#8$&"$&O/.,(#&/?F-*"/F(P-,6@/[(/5,%6)0('/gO$'O?%"/"2",6.(P$"N/).`,"/
'%&(0(06/*()-/&$?.6.O#*"/$(/-9,%"c(#8/?").-,(/a$($?-F"7-N/kF60(5O*^#l/
F6?-)-/,"$.-F$"/P-)(.6/)(5&.(0-F"N/_F&".$&"/?5,(F'%(06/?&b/*()-/O%OJ
5"0$&"$&"/.,('6#6*$"7-/k.,($?g",-F"7-l/?6?."2O/"2",6.(P$"7-/'P(/?.-?O$J
)-F-/F^?)&"7-/7,-$(/)P&"$.`F@/]"'$()/5-/5,%")?%.(0#"$&O/#(0"7-/?6?."2O/
"2",6.(P$"7-/F/?6?."2/)(5&.(0-F6/?.,(#&06/?F`*/F(P-,@/[&"/*"?./2-cP&F"/
9-F&"2N/96/#(06/,6$")/a$($?-F6/'(F(0/$(*P"5?%"/?.-56/%F,-.ON/(/O)&",O$J
)-F($&"/ -P9,%62&"7-/ ?.,O2&"$&(/ _,-')`F/ %/ %,"g-,2-F($"7-/ ?6?."2O/
"2",6.(P$"7-/$(/,6$")/P-)(./)(5&.(0-F6#8/*"'6$&"/5,%6#%6$&0-/?&b/'-/,-%J
'b#&(/9($&")/?5")OP(#6*$6#8/&/%F&b)?%"$&(/,6%6)(/O.,(.6/F(,.-_#&/$(7,-J
2('%-$"7-/)(5&.(0ON/#-/-9?",FO*"26/-9"#$&"/SZ-7P"/GHHLT@

:,7($&%2O/-5($-F($"7-/5,%"%/ ,()(/$&"/2-c$(/F6P"#%6d/ 5,-?.62&/
,"#"5.(2&/.65O/k#&"50-/?&b/O9&",(d/&/%',-F-/-'c6F&(dl@/i(P"#($"/5,%"%/tGH/
.,('6#6*$"/$"-P&9",(P$"/,"#"5.6/2(*^/$&"?.".6/#8(,().",/F0(_$&"/.()&#8/
5,-?.6#8N/$&"5,%6?.(*^#6#8/'-/.65O/?#8-,%"$&(/,"#"5.N/7'6c/?^/P"#%"$&"2/
-9*(F-F62N/$&"?&b7(*^#62/'-/5,%6#%6$/#8-,-96N/(/%(."2/%/#8-,-96/F6F-J
0($"*/5,%"%/$"-P&9",(P&%2/$&"/F6P"#%^@/4-/5,(F'(N/7'6/]"($J4P(O'"/<,&#8"./
2`F&N/c"/k#&b#&(/9O'c".-F"/&/,"g-,26/?.,O).O,(P$"/5-F&$$6/5-2`#/?#"2"$J
.-F(d/&/O%',-F&d/"O,-5"*?)^/7-?5-'(,)bl/S!%"#%5-?5-P&.(/\@HV@GHIHR/ZG/
h/#6.(./'$&(TN/.-/%'(*"/?&b/&_d/$&"#-/'(P"*N/9-/,"g-,26/?.,O).O,(P$"/2-7^/
96d/5,`9^/?&b7$&b#&(/'-/70b9?%6#8/5,%6#%6$/#8-,-96@/[(?OF(/?&b/*"'$()/
56.($&"N/#%6/F6?O$&b#&"/$(/5&",F?%6/5P($/'6?#65P&$6/9O'c".-F"*N/*"'$"7-/
%"/?%.($'(,-F6#8/5-?.OP(.`F/5(,('672(.O/$"-P&9",(P$"7-N/2-c"/'-5,-J
F('%&d/'-/?O)#"?ON/#%6/h/O.,F(P(*^#/5(,('672(./$"-P&9",(P$6/h/%(5,-F('%&/
F/_P"5^/OP&#%)b@

[&"F^.5P&F&"/.,%"9(/?&b7(d/'-/70b9-)&#8/5,%6#%6$/#8-,-96/.,(F&^#"*/
F?5`0#%"?$^/ 7-?5-'(,)b@/ <"-,".6#%$6#8/ &$?5&,(#*&/ .,%"9(/ 5-?%O)&F(d/
F/*()&2_/$-F62/5-'"*_#&O/."-,".6#%$62N/?)-,-/5(,('672(./$"-P&9",(P$6/
%(F&`'0N/(/,"#"5.6/)"6$"?-F?)&"/%'(*^/?&b/.6P)-/.62#%(?-F62&/P")(2&/'P(/
F?5`0#%"?$"*/7-?5-'(,)&/%$&")?%.(0#-$"*/5,%"%/5(,('672(./$"-P&9",(P&%2O@/
[-F6/5(,('672(.N/).`,6/$&"/%(F&"'%&"/F/_P"5^/OP&#%)bN/%/5"F$-_#&^/2O?&/
OF%7Pb'$&(d/F&"P-F62&(,-F^/%0-c-$-_d/F?5`0#%"?$"*/7P-9(P&%O*^#"*/?&b/
7-?5-'(,)&@

B-0-')-/2(/,(#*bN/c"/,"'"a$&#*&/F62(7(*^/#"P"/,-%F-*ON/(/c"96/.-/%,-J
9&dN/.,%"9(/5-'*^d/F6%F($&(/F/.,`*F62&(,-F62/-9?%(,%"/F6%$(#%-$62/
5,%"%/F(,.-_#&N/&$?.6.O#*"/&/?%",-)-/,-%O2&($^/5-P&.6)b@/Y/h/#-/?%#%"7`P$&"/
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F(c$"N/(/*()/?&b/F6'(*"/*()-_/$&"/5,%"9&0-/?&b/'-/?g",6/%(&$.","?-F($&(/
(,#8&.").`F/5,-*").-F($6#8/5-?O$&bd/h/$&"/2-c$(/O?O$^d/5&",F-.$6#8/
5,%6#%6$/),6%6?O/9"%/5,%"9O'-F6/?6?."2O/F(,.-_#&/SB-0-')-/GHIHT@/A2"J
,6)(D?)&/5,().6)/&/F".",($/9&%$"?O/&$F"?.6#6*$"7-N/#6.-F($6/F#%"_$&"*/
]-8$/4@/Z-7P"N/2`F&/F5,-?.R/.,%"9(/5-F,`#&d/'-/%',-F6#8/2-,(P$6#8/%(?('/
>uYYY/F&")O@/Y/F6,(c(/c(P/%/5-F-'O/%($&)O/k)(PF&D?)&"*/5,(F-_#&lN/%()-J
,%"$&-$"*/F/.65-F6#8/'P(/'(F$-/."2O/2&$&-$"7-/_F&(.(/5-*b#&(#8N/.()&#8/
*()/O#%#&F-_dN/".6#%$-_d/&/$&"%0-2$(/P-*(P$-_d/F-9"#/)P&"$.(N/(P"/."c/5,(J
#-F$&)(/&/)-$.,(8"$.(@/Y/(5"PO*"/-/5,%6F,`#"$&"/F62-7`F/".6#%$6#8/F-9"#/
%(F-'`F/%(Og($&(/5O9P&#%$"7-N/'-/).`,6#8/%(P&#%(/2@&$@/%(F`'/a$($?&?.6/
SZ-7P"/GHHLR/IQMhI\LTIQ@

=P"2"$."2/".6)&/F/5-P&.6#"/7-?5-'(,#%"*N/).`,(/*"?./F?%()/'-2"$^/
5-P&.6)`FN/5-F&$$-/96d/5,%6F,`#"$&"/F0(_#&F6#8/?.,O).O,/5-'%&(0O/'-#8-J
'O/$(,-'-F"7-/F"F$^.,%/),(*`F/&/2&b'%6/),(*(2&N/O*b.62&/F/)P"?%#%"/
7P-9(P&%O*^#6#8/?&b/,6$)`FN/9-/,%"#%6F&_#&"/F?5`0#%"?$6/),6%6?/*"?./9(,J
'%&"*/),6%6?"2/,"'6?.,69O#*&/$&c/5,-'O)#*&/SB-0-')-/GHIHR/IIUT@/mP(."7-/
$&"%9b'$"/ *"?./F65,(#-F($&"/ 5"F$"7-/ &$."P").O(P$"7-/ k9"$#82(,)Ol/
%',-F"*/?.,O).O,6/7-?5-'(,#%"*@/<,%"9(/?-9&"/9-F&"2/-'5-F&"'%&"d/$(/
56.($&"N/*()^/7-?5-'(,#%^/?.,O).O,b/2-c$(/-),"_P&d/*()-/k%',-F^l@/<-/
-$(/5-F&$$(/96d/#"P"2/'-/-?&^7$&b#&(/F/5-P&.6#"/7-?5-'(,#%"*/,%^'`F@&
i',-F^/?.,O).O,b/7-?5-'(,#%^&2-c$(/%'"a$&-F(d/*()-/.()^N/F/).`,"*/2(/
2&"*?#"/$(?.b5O*^#6/5-'%&(0/'-#8-'O/$(,-'-F"7-R
!! 5-/5&",F?%"N/5-'%&(0/."$/$&"/*"?./C,`'0"2/'"?.(9&P&%O*^#6#8/$(5&bd/F/?g",%"/
,"(P$"*N

!! 5-/',O7&"N/$&"/5,-F('%&/'-/$(,(?.($&(/9($&")/#"$-F6#8/5-F-'O*^#6#8/
',(?.6#%$"/-'"*_#&"/#"$/,6$)-F6#8/-'/F(,.-_#&/,"(P$6#8N

!! 5-/.,%"#&"N/&?.$&"*^#(/?.,O).O,(/%(F&",(/'%&(0(*^#"/'0O7-g(P-F-/9-'C#"/
'P(/,-%F-*O/7-?5-'(,)&@
B(c'6/%/.()/?g-,2O0-F($6#8/F(,O$)`F/%',-F&(/")-$-2&#%$"7-/%(J

?0O7O*"/$(/-''%&"P$^N/70b9-)^/($(P&%b@/<O/%/5"F$-_#&^/$(,%b'%&"2/2-70(96/
96d/5-?.OP-F($(/ ."-,&(/)-&$#6'"$#*&/ ,-%F-*-F6#8/ S)-&$#6'"$#*&/ ."-,&(/
,-%F-*O/h/B-0-')-/GHHUT@/]"'$62/%/(?5").`F/%',-F"*/?.,O).O,6/F/?g",%"/
,"(P$"*/ *"?./ ?.,O).O,(/ 5-'%&(0O/ '-#8-'`F@/ +-F&$$(/ 96d/ -$(/ .()(N/ (96/
%,`c$&#-F($&"/'-#8-'`F/$&"/960-/($&/%(/'Oc"N/($&/%(/2(0"N/(96/%/*"'$"*/
?.,-$6/$&"/5,-F('%&0-/'-/$('2&",$"7-/k,-%5,%"?.,%"$&"$&(l/'-#8-'`F/
F/'-P$6#8/7,O5(#8/'-#8-'-F6#8N/#-/5,-F('%&0-96/'-/O)?%.(0.-F($&(/?&b/
%(/F6?-)&"7-/5-%&-2O/?&06/$(96F#%"*N/)-P"*")/&/&$f(#*&/S#%"7-/'-_F&('#%(J
P&_26/F/7-?5-'(,#"/#"$.,(P$&"/5P($-F($"*/%F($"*/?-#*(P&?.6#%$^TN/%/',O7&"*/

IQ/ /E/%F&^%)O/%"/?5-,"2/.-#%-$62/F/#%(?&"/5-P?)&"*/)(25($&&/5,"%6'"$#)&"*/F(,.-/
5,%6.-#%6d/*"7-/5"0$"/.,-?)&/OF(7&R/k+-'-9$(/5,%"2&($(/SO5(')O/F6?-)&#8/?.($'(,'`F/
".6)&/%(F-'-F"*/h/]@q@T/'-.)$b0(/?g",b/%(F-'`F/2"'6#%$6#8@/Y$.","?6/g&$($?-F"/&/5#1
B4"7C)930)7C)/7&7($.6#%$"7-/)-25P")?O/-5&")&/%',-F-.$"*/F/A2",6#"N/%0-c-$"7-/%"/
?%5&.(P&N/g&,2/O9"%5&"#%"$&-F6#8N/g&,2/g(,2(#"O.6#%$6#8/-,(%/2(,)".&$7-F6#8/&/&$?.6J
.O#*&N/).`,62/5-F&",%-$-/-#8,-$b/%',-F&(N/,)&B)"D3,4:&04!7(,EF;&."#:5E&#&70F#1
6345)&3&!#."04*;&!)7C4,.)l/SZ-7P"/GHHLR/IMHv/5-'),@/h/]@q@T@
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%(_N/96/$&"/9P-)-F(0-/2-cP&F-_#&/,-%F-*O/7-?5-'(,)&/%/5-F-'O/$&"'-9-,O/
5-56.O@

:#%6F&_#&"/$&",`F$-_d/5-'%&(0O/'-#8-'`F/*"?./$&"/.6P)-/$&"O#8,-$J
$^N/P"#%/.()c"/$&"%9b'$^/#"#8^/7-?5-'(,")/,6$)-F6#8@/[&",`F$-_d/*"?./
$&"%9b'$(N/7'6c/5"0$&/&?.-.$^N/F,b#%/)PO#%-F^/")-$-2&#%$^/gO$)#*b/5-J
P"7(*^#^/$(/.62N/c"/'%&"P&/?&0b/$(96F#%^/'-?.-?-FO*^#/?.,O).O,b/5-56.O/
'-/?.,O).O,6/5-'(c6@/E/."$/?5-?`9/%/*"'$"*/?.,-$6/'%&(0(/$(/7-?5-'(,)b/
?.(9&P&%O*^#-N/7'6c/,-%)0('/?&06/$(96F#%"*/?.(*"/?&b/9P&c?%6/,-%)0('-F&/5-J
'(c6/'`9,@/i/',O7&"*/ %(_/ ?.,-$6N/ *"_P&/ *"'$-#%"_$&"/ *"?./'-?.-?-F($(/'-/
)?%.(0.O*^#"*/?&b/F/F6$&)O/,-%F-*O/7-?5-'(,#%"7-/'6$(2&)&/%2&($/?.,O)J
.O,6/5-'(c6N/ ?.(*"/ ?&b/2-.-,"2/,-%F-*ON/7'6c/,-?$^#(/5-'(c/$(5-.6)(/
k-'%"Fl/?&06/$(96F#%"*@/+,%"'?&b9&-,#6/2(*^/5-#%O#&"/&?.$&"$&(/?.(9&P$"*/
)-$&O$).O,6N/(/.-/*"?./9-'C#"2/'P(/&$F"?.6#*&/&/'(P?%"7-/,-%F-*O/."#8$-J
P-7&#%$"7-@

[&",`F$-_d/$&"/2-c"/*"'$()/&_d/%(/'(P")-N/(/$"-P&9",(P&%2/'-5,-F('%&0/
F0(_$&"/'-/?%)-'P&F&"/$(,(?.(*^#6#8/$&",`F$-_#&/F/7-?5-'(,#"@/1%#%"7`PJ
$&"/?5,%6*(/&2/5-'(.")/P&$&-F6N/).`,6/?.(0/?&b/9(,'%-/5-5OP(,$6/F/$&").`J
,6#8/),(*(#8/5-?.)-2O$&?.6#%$6#8N/7'%&"/?0(9"/F6)?%.(0#"$&"/")-$-2&#%$"/
5-P&.6)`FN/&'^#"/F/5(,%"/%/$&"'-&$g-,2-F($&"2/?5-0"#%"D?.F(/&/?)-,O2J
5-F($&"2/2"'&`FN/O0(.F&06/5,-5(7-F($&"/."*/")-$-2&#%$&"/?%)-'P&F"*/&'"&@/
[(,%b'%&"2/2-7^#62/F%,-?./$&",`F$-_#&/-7,($&#%6d/*"?./%'"#6'-F($(/
5,-7,"?*(/5-'(.)-F(N/_#&$(*^#(/$(*F6c?%"/5O0(56/'-#8-'-F"/Sq6c6D?)&/
GHHLR/IKQ/&/$(?.@T@

:9"#$&"/#%6$$&)&"2/ &?.-.$&"/F506F(*^#62/$(/5,-#"?/5-'%&(0O/?.(*"/
?&b/7P-9(P&%(#*(@/+,-F('%^#/'-/O2&b'%6$(,-'-F&"$&(/F0(?$-_#&N/%()0`#(/
5,-#"?/ ,-%F-*ON/ 7'6c/ $(?.b5O*"/ &?.-.$"/ 5,%"?.(F&"$&"/ ")-$-2&#%$6#8/
k%F,-.$&#lN/5-/).`,6#8/506$^/?.,O2&"$&"/'-#8-'`F/F65,(#-F6F($6#8/
5,%"%/?5-0"#%"D?.F(@/<"/?F-&?."/%F,-.$&#"/?.(*^/?&b/$(,%b'%&"2/5-'%&(0O/
_,-')`F/&/'-#8-'`F/$&"/.6P)-/F"F$^.,%/7-?5-'(,)&N/P"#%/.()c"/F/?)(P&/
2&b'%6$(,-'-F"*@/+,%6)0('"2/*"?./'6$(2&#%$6/F%,-?./F/5-P?)&2/9&P($?&"/
50(.$&#%62/O*"2$6#8/F(,.-_#&/?(P'(/'-#8-'`F/&/?(P'(/90b'`F/&/-5O?%#%"D/
5-/&$."7,(#*&/%/x$&^/=O,-5"*?)^/&/5,%"*b#&O/%$(#%$"*/#%b_#&/5-P?)&"7-/?6?J
."2O/9($)-F"7-/5,%"%/2&b'%6$(,-'-F"/)-$7P-2",(.6/a$($?-F"/S.(J
9"P(/I@MT@/;&#%96/5,%"'?.(F&-$"/F/.(9"P&/I@M/_F&('#%^/F0(_$&"/-/&?.$&"$&O/
.6#8/?5"#6a#%$6#8N/O)?%.(0.-F($6#8/5,%"%/5,-#"?6/7P-9(P$"/k%F,-.$&#lN/
5-F-'O*^#6#8/O.,(.b/#%b_#&/'-#8-'O/$(,-'-F"7-@

BF"?.&(/$-,2/".6#%$6#8/$(9&",(/$-F"7-N/ 7P-9(P$"7-/ ?"$?ON/ 5-$&"J
F(c/kF650O)&F($&"l/'-#8-'O/$(,-'-F"7-/?0(9?%6#8/")-$-2&#%$&"/),(*`F/
5,%"%/2&b'%6$(,-'-F"/)-$#",$6/5,%"*2O*^#"/ &#8/ ().6F(/5,-'O)#6*$"/
?.(*"/ ?&b/ .()c"/ 5,%"*(F"2/ ),6%6?O/2-,(P$-_#&@/ 48-d/ .-/ ()O,(./ 96$(*J
2$&"*/$&"/*"?./5,%"#&"c/$-F-_#&^/F/5,-#"?(#8/-/#8(,().",%"/7P-9(P$62N/
9-/,"(P&%-F($"/960-/5,%"%/?.OP"#&(/*()-/)-P-$&(P&%2/&/,`c$"/g-,26/(7,"?*&/
")-$-2&#%$"*@

+-2&2-/c"/%*(F&?)(/$"7(.6F$"/?67$(P&%O*^#"/F('P&F-_d/5-?.OP(.`F/
$"-P&9",(P&%2O/'(06/?&b/%(-9?",F-F(d/*Oc/F/P(.(#8/UH@/&/LH@N/'-5&",-/-9"#$6/
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',(?.6#%$6/),6%6?/%2O?%(/'-/5-'"*2-F($&(/,`c$6#8/'%&(0(DN/).`,"/*"'J
$()/2(*^/#8(,().",/'-,(C$6N/9-/&#8/#"P"2/*"?./70`F$&"/,(.-F($&"/9&"c^J
#"*/506$$-_#&/?").-,(/a$($?-F"7-N/).`,(/',(?.6#%$&"/-9$&c60(/?&b/%/5-J
F-'O/ ,-?$^#"*/ F?.,%"2&bCP&F-_#&/ 9($)`F/F/ O'%&"P($&O/ ),"'6.`F/(P9-/
F,b#%/&#8/a$($?-F"7-/O5(')O@/m%&(0($&(/."/$&"/?&b7(*^/*"'$()/'-/70`FJ
$6#8/5,%6#%6$@/1^/*()96/5,`9^/,(.-F($&(/-,7($&%2O/-5($-F($"7-/5,%"%/
,()(/5,%"%/5,%".(#%($&"/2O/$-F"*/),F&/&/'-'(F($&"/_,-')`F/O_2&",%(J
*^#6#8/7-,^#%)b/&/9`P@/A96/$&"/%(9,$^d/F/_P"5^/OP&#%)b/5-F&",%#8-F$6#8/
%2&($N/ 2&b'%6$(,-'-F&/ '"#6'"$#&/ 5-F&$$&/ %('(d/ ?-9&"/ 5-'?.(F-F"/
56.($&(R
!! E/*()&"*/2&",%"/?").-,/a$($?-F6/5"0$&/."-,".6#%$&"/5,%65&?($^/2O/gO$)J
#*b/5-_,"'$&#.F(/a$($?-F"7-N/(/F/*()&"*/F6-9#-F(0/?&b/&/?0Oc6/7"$"J
,-F($&O/%6?)`F/%/().6F$-_#&/-/#8(,().",%"/5(?-c6.$&#%62e

!! E/*()&"*/2&",%"/."$/?.($/?").-,(/a$($?-F"7-/?0Oc6/,-%F-*-F&N/(/F/*()&"*/
?.($-F&/?(2-$(5b'%(*^#6/?&bN/&?.$&"*^#6/70`F$&"/'P(/?&"9&"/2"#8($&%2e

!! ]()&"/)-?%.6/F/F6$&)O/F6-9#-F($&(/?6?."2O/a$($?-F"7-/5-$-?%^/7-J
?5-'(,)&/5-?%#%"7`P$6#8/),(*`F/&/_F&(.-F(e
Y/F,"?%#&"/5-F?.(*"/56.($&"R/k]()/'%&(0(dN/(96/$&"/960-/.-/.6P)-/P"#%"$&"/

-9*(F-F"N/P"#%/?&b7(*^#"/'-/5,%6#%6$/#8-,-96el@/:'5-F&"'C/$(/$&"/$&"/*"?./
5,-?.(N/(P"/*"?./-#%6F&?."N/c"/*"_P&/),6%6?/2(/#8(,().",/?.,O).O,(P$6N/.-/
9b'%&"/?&b/5-F.(,%(0N/'-5`)&/$&"/%-?.($&"/%2&"$&-$(/?.,O).O,(@/<,%"9(/5,%6/
.62/5-'),"_P&dN/c"/#8-d/$"-P&9",(P&%2/*"?./90b'"2N/(/*"7-/F5,-F('%($&"/
.-/"g")./$&")-25"."$#*&/5-P&.6)`F/&/?0(96#8/5,-g"?*-$(P$6#8/)F(P&a)(#*&/
'-,('%(*^#6#8/&2/")-$-2&?.`FN/.-/*"'$()/5,-?."/%(5,%"#%"$&"/$"-P&9",(J
P&%2-F&IM/."c/$&"/*"?./F0(_#&F^/-'5-F&"'%&^/$(/),6%6?@/<,%"9(/5-?%O)&F(d/
$-F6#8/*()-_#&/$(/$-F"/#%(?6@

[&"F^.5P&F&"/?0O?%$"/?^/5-?.OP(.6/5-F,-.O/'-/,"7OP(#*&/?6?."2O/a$($J
?-F"7-N/9-/.,%"9(/%'*^d/$(F&?/*(0-F6#8N/F&,.O(P$6#8/-5",(#*&N/).`,"/$&"/
?0Oc^/?g",%"/,"(P$"*@/Y?.$&"*"/5-.,%"9(/*(?$"7-/%'"a$&-F($&(/'-5O?%#%(P$"7-/
-9?%(,O/'%&(0(P$-_#&/9($)-F"*N/5-'-9$&"/*()/#%6$&0(/.-/O?.(F(/H9(++A0*!($(99'
R8*N/5-/.-N/96/O$&"2-cP&F&d/5-F?.($&"/?6.O(#*&/.()&"*/*()/F/Y?P($'&&N/7'%&"/
?6?."2/9($)-F6/O5('0N/9-/9($)&/&$F"?.-F(06/F/F6?-#"/,6%6)-F$"/(2"J
,6)(D?)&"/5(5&",6/'0Oc$"@/i/g().ON/c"/9($)&/?^/&$?.6.O#*(2&/%(Og($&(/5OJ
9P&#%$"7-N/2O?&/F6$&)(d/ P-7&#%$6/F$&-?")N/ &c/5(D?.F-N/ *()-/$(*F6c?%(/
F0('%(/5O9P&#%$(N/2O?&/5,%"%/?6?."2/5,(F$6/.()/O$-,2-F(d/&#8/gO$)J
#*-$-F($&"N/(96/?.,%"7^#/&$.","?O/5O9P&#%$"7-N/%(5"F$&d/9"%5&"#%"D?.F-/
&#8/)P&"$.`F@

E/-'$&"?&"$&O/'-/#(0"7-/?6?."2O/a$($?-F"7-N/*()-/5"F$"*/&$g,(?.,O)J
.O,6N/.,%"9(/*(?$-/5-F&"'%&"dN/c"/F/-7`P"/c('$(/&$g,(?.,O).O,(/$&"/.F-,%6/
F(,.-_#&N/(P"/2-c"/?5,%6*(d/*"*/.F-,%"$&O/5,%"%/-5.62(P&%(#*b/&/O?5,(FJ
$&($&"/5,-#"?`F/7-?5-'(,#%6#8N/F/.62/F0(_$&"/a$($?-F6#8@/:$(/%(."2/

IM/ /[(?OF(/?&b/56.($&"N/#%6/?)-,-/$"-P&9",(P&%2/5-F?.(0/*()-/%(5,%"#%"$&"/)"6$"?&%2ON/
.-/%(5,%"#%"$&"/$"-P&9",(P&%2O/2&(0-96/96d/5-F,-."2/'-/)"6$"?&%2O@/[(/'%&?&"*?%"/
#%(?6/-#%6F&_#&"/$&"@
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5-2(7(/.F-,%6d/F(,.-_#&N/*"?./F&b#/&?.-.$62/&/$&"%9b'$62/'-/5-$&"?&"$&(/
)-?%."2/.F-,%"$&(/F(,.-_#&@/B-?%./."$/2-c"/96d/*"'$()/%(/F6?-)&N/*"_P&/
&$g,(?.,O).O,(/*"?./$('2&",$&"/,-%9O'-F($(@/E."'6/%(2&(?./F?5-2(7(d/
.F-,%"$&"/F(,.-_#&/'-'($"*N/&$g,(?.,O).O,(/.(/?.(*"/?&b/-9#&^c"$&"2@/i(J
."2/*()-/"P"2"$./$&"%9b'$6#8/)-?%.`F/&$g,(?.,O).O,(/$&"/5-F&$$(/96d/
$(?.(F&-$(/$(/%6?)N/(/%(/.-/5-F&$$(/96d/,"7OP-F($(@

+-.,%"9$"/$(2/*"?./&$."P&7"$.$"/5-0^#%"$&"/%(?('/F-P$-_#&/7-?5-'(,#%"*/
%/5,(72(.6#%$^N/F6$&)(*^#^/%/%(?('/,(#*-$(P&%2O/,-P^/5(D?.F(/&/F0(_#&J
F62/%(),"?"2/?").-,(/5O9P&#%$"7-@/B-$.,-P(/&/&$7","$#*(/5(D?.F(/5-F&$J
$6/-9"*2-F(d/'%&"'%&$6/&$g,(?.,O).O,6/7-?5-'(,#%"*N/(/'-/.()&"*/$(P"c6/
%(,`F$-/?").-,/a$($?-F6N/ *()/ &/?g",(/9"%5&"#%"D?.F(/ &/5"F$"/-9?%(,6/
O?0O7N/).`,"/5-F&$$6/F/%$(#%$62/%(),"?&"/5-%-?.(F(d/F/-9?%(,%"/-'5-J
F&"'%&(P$-_#&/5O9P&#%$"*/S*()/"'O)(#*(/&/-#8,-$(/%',-F&(/#%6/O9"%5&"#%"J
$&(/?5-0"#%$"T@/t-?5-'(,)(/5-.,%"9O*"/?F-9-'6N/7'6c/F-P$-_d/&/9,()/),bJ
5-F($&(/5,%"%/('2&$&?.,(#*b/2(*^/5-'?.(F-F"/%$(#%"$&"/'P(/,-%F-*ON/
$&"2$&"*/*"'$()/$(P"c6/O2&"*b.$&"/-''(d/9-c)-F&/,6$)O/.-N/#-/.,%"9(N/96/
5,(F&'0-F-/?&b/,-%F&*(0N/(P"/%(,(%"2/#"?(,%-F&/h/?").-,-F&/5O9P&#%$"2O/h/
.-N/#-/2O/?&b/$(P"c6N/96/2`70/"g").6F$&"/&/?)O."#%$&"/'%&(0(d/4#/'4-79%8/'7/&/@

i(?('$&#%^/)F"?.&^/?^/F&b#/'%&(0($&(/5,-F('%^#"/'-/-'9O'-F6/%',-J
F6#8/?6?."2`F/a$($?-F6#8/&/F0(_#&F6#8/?.,O).O,N/7F(,($.O*^#6#8/F%7Pb'J
$^/?.(9&P$-_d/,"P(#*&/2&b'%6/5-'?.(F-F62&/7,O5(2&/?5-0"#%$62&/&/-9?%(,(J
2&/7-?5-'(,")R/5,(#-F$&)`F/&/5,(#-'(F#`FN/?g",^/5O9P&#%$^/&/,6$)-F^N/
7-?5-'(,)^/&/*"*/-.-#%"$&"2N/(/.-/F62(7(/O5-,%^')-F($&(/?g",6/5-'%&(0O@/
[&"%9b'$"/?^/F/.62/#"PO/2@&$@/'%&(0($&(/a?)(P$"I\/5(D?.F/$(?.(F&-$"/$(/
%2-'",$&%-F($&"/2"#8($&%2`F/gO$)#*-$-F($&(/?6?."2O/a$($?-F"7-R
!! 5-'(.")/<-9&$(N
!! ,"?.,6)#6*$"/-5-'(.)-F($&"/(P9-/5,(F$6/%()(%/),`.)&"*/?5,%"'(c6N
!! -5-'(.)-F($&"/),`.)-.",2&$-F6#8/-5",(#*&/$(/&$?.,O2"$.(#8/'0O7-J
.",2&$-F6#8/S$(/,6$)O/)(5&.(0-F62TN

!! -5-'(.)-F($&"/-5",(#*&/gO.O,"?/9(%O*^#6#8/$(/&$?.,O2"$.(#8/a$($J
?-F6#8N

!! -5-'(.)-F($&"/'-)-$6F($6#8/5,%"%/&$?.6.O#*"/a$($?-F"/-5",(#*&/F(J
PO.-F6#8/$&"2(*^#6#8/9"%5-_,"'$&"7-/%F&^%)O/%/8($'P"2/%(7,($&#%$62/
S*()/-5#*"/F(PO.-F"/'P(/5,%"'?&b9&-,?.F/$&"'%&(0(*^#6#8/$(/,6$)(#8/
%(7,($&#%$6#8T@
4%b_d/.6#8/'%&(0(D/2&(0(96/$(/#"PO/%,"'O)-F($&"/'"?.(9&P&%(#6*$"7-/

F506F/&$?.6.O#*&/8"'7&$7-F6#8N/(#%)-PF&")/.,%"9(/5(2&b.(dN/c"/8"'7&$7/
*()-/.()&/2(/5"F$"/F(P-,6/*()-/-5",(#*(/-5.62(P&%O*^#(/(P-)(#*b/)(5&.(0O@

I\/ /[(,%b'%&(/5-'(.)-F"/2(*^/#%6."P$"/O%(?('$&"$&"@/1)-,-/5"F$"/'%&(0($&(/&$?.6.O#*&/
g&$($?-F6#8/$&-?^/%(/?-9^/,6%6)-/5,%6#%6$&"$&(/?&b/'-/),6%6?ON/.-/5-F&$$6/96d/-9#&^J
c-$"/5-'(.)&"2N/).`,6/5-%F-P&096/.F-,%6d/gO$'O?%"/5-%F(P(*^#"/F/5,%65(')O/F6?.^J
5&"$&(/),6%6?O/?)-25"$?-F(d/*"7-/$"7(.6F$"/g&$($?-F"/?)O.)&@
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<"/'%&(0($&(/5-F&$$6/'-5,-F('%&d/'-/?.(9&P&%(#*&/?6?."2O/a$($?-F"7-N/
%2$&"*?%"$&(/%(),"?O/7-?5-'(,#%-/%9b'$6#8/kF&,.O(P$6#8l/-5",(#*&/a$($J
?-F6#8N/(P"/."c/'-/%2&($6/?.,O).O,/F/-9?%(,%"/5-'%&(0O/'-#8-'`F@/+,-J
9P"2"2/$&"/*"?./9-F&"2/.-N/c"/O'%&"P($-/),"'6.6N/P"#%/.-N/c"/F%,-?./?.`5/
5,-#"$.-F6#8/?5-F-'-F(0/$&"F650(#(P$-_d/),"'6.-9&-,#`FN/).`,%6/c6*^/
$(/7,($&#6/F650(#(P$-_#&@/+-F&$$6/96d/.-/%(."2/'%&(0($&(/)-25P")?-F"N/
%(,`F$-/5,%6F,(#(*^#"/F0(_#&F^/5-%6#*b/&/gO$)#*"/?").-,-F&/a$($?-F"2ON/
*()/ &/O?.($(F&(*^#"/F0(_#&F"/?.,O).O,6/5-'%&(0O/'-#8-'O/$(,-'-F"7-@/
E(,.-/'6?)O.-F(d/$(?.b5O*^#"/',-7&/?.,O).O,(P$6#8/'%&(0(DN/?&b7(*^#6#8/
'-/5-'?.(F-F6#8/5,%6#%6$/-9"#$"7-/),6%6?OR
!! i,"%67$-F($&"/%/90b'$"7-/'-72(.O/5,6F(.6%(#*&/F?%6?.)&"7-N/%(),"J
_P"$&"/_#&?0"7-/-9?%(,O/-'5-F&"'%&(P$-_#&/5O9P&#%$"*/&/?g-,2O0-F($&"/
*(?$6#8/),6.",&`F/a$($?-F($&(/?").-,(/-'5-F&"'%&(P$-_#&/5O9P&#%$"*/
.()N/(96/960(/-$(/?)O."#%$&"/,"(P&%-F($(@

!! +-F,`./'-/C,`'"0/F/)F"?.&&/5-P&.6)&/5-'(.)-F"*/&/9O'c".-F"*N/-'"*_#&"/
%(,`F$-/-'/'-72(.O/,`F$-F(7&/9O'c".-F"*N/*()/&/-9$&c($&(/?.-5$&(/
5,-7,"?*&/5-'(.)-F"*IK@/<,%"9(/5,%6*^d/5-'?.(F-F^/%(?('b/"g").6F$"7-N/
?)O."#%$"7-/gO$)#*-$-F($&(/?").-,(/5O9P&#%$"7-/S5(D?.F(T@/n&$($J
?-F($&"/9O'c".O/5(D?.F(/%/'-#8-'`F/9O'c".-F6#8/ S5-'(.)&/ &/ .%F@/
'-#8-'6/$&"5-'(.)-F"T/-,(%/F/,(2(#8/'"a#6.O/5-F&$$-/%(5"F$&d/.()&"/
_,-')&N/96/%('($&(/5(D?.F(/9606/?)O."#%$&"/,"(P&%-F($"@

!! i2&($(/5"F$6#8/,"7O0/gO$)#*-$-F($&(/&$?.6.O#*&/a$($?-F6#8@/<,%"9(/
5-?.(F&d/F/&$$62/_F&".P"/)F"?.&b/F0(?$-_#&/&$?.6.O#*&/a$($?-F6#8@/
1^/-$"/&$g,(?.,O).O,^/7-?5-'(,)&@/4%6/%(."2/5-F&$$6/96d/&$?.6.O#*(2&/
5,6F(.$62&/-/F0(?$-_#&/-'",F($"*/-'/gO$)#*&N/*()&"/5"0$&^e
:'"*_#&"/-'/$(&F$6#8/5-?.OP(.`F/5-5,(F$-_#&/5-P&.6#%$"*/$(,%O#-$"*/

5,%"%/$"-P&9",(P&%2/F62(7(/5,%"'"/F?%6?.)&2/'-*,%(0-_#&/5-P&.6)`F/&/&#8/
-'5-,$-_#&/$(/-''%&(06F($&(/?)-,O25-F($6#8/&$?.6.O#*&/-,(%/F506FO/7,O5/
&$.","?`F@

E/7P-9(P$"*/7-?5-'(,#"/.()&"/%2&($6/5-F&$$6/2&"d/#8(,().",/7P-9(P$6@/
m-.6#%6/.-N/5-/5&",F?%"N/5"F$6#8/5-'?.(F-F6#8/%(?('/a?)(P$6#8N/?.(J
$-F&^#6#8/?F"7-/,-'%(*O/F?5`P$6/,'%"D/'P(/F?%6?.)&#8/),(*`F@/Y#8/#"P"2/
5-F&$$-/96d/2@&$@/-7,($&#%"$&"/.,($?7,($&#%$6#8N/(/F6$&)(*^#6#8/%/#8b#&/
O$&)($&(/5-'(.)`FN/,O#8`F/)(5&.(0O@/+-/',O7&"N/'-.6#%6/.-/,"7O0/gO$)J
#*-$-F($&(/)(5&.(0ON/96/-7,($&#%6d/$&?%#%^#"/)-$)O,"$#*b/gO%*"/&/5,%"$-J
?%"$&"/F0(?$-_#&N/%(F0(?%#%($&"/F0(?$-_#&/5,6F(.$"*/&/5O9P&#%$"*N/$&?%#%"J
$&"/,`c$-,-'$-_#&/P-)(P$6#8/,6$)`F/&/"P&2&$-F($&"/P-)(P$6#8/?.,O).O,/
)(5&.(0O@

IK/ /xF(c(2N/c"/$&"%9b'$6/*"?./2&b'%6$(,-'-F6/)-$?"$?O?/'-.6#%^#6/O?.($-F&"$&(/
5,-7,"?*&/5-'(.)-F"*/F/-'$&"?&"$&O/'-/$(*F6c?%6#8/'-#8-'`FN/?&b7(*^#"*/$(F"./VHyN/
*()/F/P(.(#8/VH@/S%-9@/.(9"P(/I@GTN/7'6/7-?5-'(,)&/$&"CP"/?&b/,-%F&*(06/&/9606/?.(9&P$&"*?%"@/
1.($-F&0-96/.-/g&?)(P$6/8(2OP"#/'P(/k")?#"?`F/50(#-F6#8l/F/?g",(#8/%(,%^'`F/g&,2/
&/?.(9&P&%-F(0-96/%(,`F$-/?6?."26/g&?)(P$"/5(D?.FN/*()/&/#(0"/7-?5-'(,)&@/
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+-/.,%"#&"N/'-.6#%6/.-/,"7O0/gO$)#*-$-F($&(/?6?."2O/a$($?-F"7-N/.()/
(96/-7,($&#%6d/F/$&2/*(0-F"/F.`,$"/-9&"7&N/,"(P&%-F($"/-9"#$&"/F6?-)-/
5-$('/,(#*-$(P$6/&#8/5-%&-2N/F6%$(#%-$6/5,%"%/5-.,%"9b/,"'O)#*&/,6%6)(@

E?5`0#%"?$6/_F&(./'-9&.$&"/5-)(%(0N/c"/F0(_#&F"/2O/-7`P$-_F&(.-F"/
F?5`0%(P"c$-_#&N/ 7P-9(P$6/ #8(,().",/ 5-F&^%(DN/ F62(7(*^/ 7P-9(P$6#8N/
#%6P&/F?5`P$6#8/'P(/F?%6?.)&#8/),(*`F/,-%F&^%(D/&/F?5`0'%&(0($&(/),(*`F@/
:?&^7$&b#&"/2&b'%6$(,-'-F"7-/)-$?"$?O?O/'P(/.()&#8/%2&($/$&"/9b'%&"/
*"'$()/0(.F"N/%(."2/F65,(#-F($&"/%2&($/.,F(P"/%(9"%5&"#%(*^#6#8/5,%"'/
),6%6?"2/'0O7-/5-%-?.($&"/)F"?.&^/-.F(,.^@

Z(,,-N/!-9",./]@/SILLVT@/P()#/!)/&/"%(@/E(,?%(F(R/+E=@
Z-7P"N/]-8$/4@/SGHHLT@/Q/TU<'V#(B>E%B!'"%(#3'7/$(8*B(@'7%E&!+-'%'W38%(@/E(,?%(F(R/+E=@
m&#)"$N/+".",/SGHHQT@/H9/7(9'02%J*X'Y!+2(4%&$'*2!'H9/7(9'D8/&/"%8'P(4'%&'*2!'Z[+*'

=!&*-#3@/["F/�-,)R/tO&Pg-,'/+,"??@
m-2(D?)(N/=Pc9&".(/SILLGT@/\/)]^'%&*!#B!&8N%'4(_+*B('B'$/+4/>(#)`@/E(,?%(F(R/

+E[@
m-,"N/!-$(P'/+@/SGHHGT@/0*/8)'P(#)!*'=(4%*(9%+"X'\!9J(#!'=(4%*(9%+"X'a(4(&'(&>'

H!#"(&3'1+<'*2!'R&$9/A0(,/&+@/:Xg-,'R/:Xg-,'/x$&o",?&.6/+,"??@
t&P9-'6N/]-8$/SILUUT@/62!'bc'P/&!*(#3'd'?%&(&8%(9'03+*!"@/;-$'-$h["F/�-,)R/

!-O.P"'7"@
z(,o"6N/ m(o&'/ SGHHUT@/C!/9%7!#(9%E"<' L%+*/#%(' )(*(+*#/J3@/ E(,?%(F(R/ Y$?.6.O./

E6'(F$&#%6/B?&^c)(/&/+,(?(@
8..5~~"$@F&)&5"'&(@-,7~F&)&~t&$&�#-"ga#&"$.
8..5~~FFF@"#-$P&9@-,7~P&9,(,6~=$#~2(?,7&$(P<(X!(."?@8.2P
8..5R~~"$@F&)&5"'&(@-,7~F&)&~n&$($#&(P&%(.&-$
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5-?&('(#%"/-9P&7(#*&/9(%O*^#6#8/$(/),"'6.(#8/8&5-."#%$6#8/.65O/+-74#%A
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Y$F"?.-,`F/-7(,$b0(/g(P(/&,,(#*-$(P$"7-/-5.62&%2ON/)(c^#(/$('2&",$&"/
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2".,(P$&"/,`c$"*/F&%*&/_F&(.(@/i,"?%.^/%/."7-/5O$).O/F&'%"$&(/."%6N/*()-J
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(/F65(P-$"/5-F&$$6/%-?.(d/%*(F&?)(/$&"O#%#&F-_#&/ &/ %-,&"$.-F($&(/$(/
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-'/'-.6#8#%(?/%$($6#8/2-'"P"/?5-0"#%$-J7-?5-'(,#%"v/7'6/)-P"*$"/,"#"?*"/
5-F(c$&"/%'"%&$."7,-F(06/x$&b/=O,-5"*?)^N/F/-'P"70^/5,%6?%0-_d/-'?OJ
F(*^#/2(,%"$&(/-/F/5"0$&/%&$."7,-F($62/k"O,-5"*?)&2/0('%&"/?5-0"#%$-J/
J7-?5-'(,#%62lv/&/F,"?%#&"N/7'6/F"F$^.,%/x=/),(*"/?)($'6$(F?)&"/5-J
.,(a06/O#8,-$&d/?F-*"/-?-9P&F-_#&/O?.,-*-F"@

[&"/#8-'%&/-#%6F&_#&"/-/?g",b/k2(#'-$(P'6%(#*&l/)-$?O25#*&/#%6/O$&J
F",?(P&%(#*b/."#8$&)/5,-'O)#*&N/P"#%/-/%,`c$&#-F($&"/)OP.O,-F"N/&$?.6.OJ
#*-$(P$"N/ O?.,-*-F"@/x#%OP&0(/2$&"/ $(/ .-/ %$(*-2-_d/ 5,(#/ 9,6.6*?)&"7-/
$-9P&?.6/](2"?(/r"('"�(N/).`,6/%(F?%"/9,-$&0/,`c$-,-'$-_#&/?6?."2-F"*N/

GLOBALIZACJA JAKO MIT



5959KRYZYS SYSTEMU W PERSPEKTYWIE ALTERGLOBALIZMU

-?.,-/F65-F&('(*^#/ ?&b/ $(/ ."2(./ 5-.,%"96/ O?.,-*-F"7-/ %,`c$&#-F($&(/
,`F$&"c/F"F$^.,%/x$&&/=O,-5"*?)&"*/Sr"('"/ILLQT@

[&"/P")#"F(cb/,-P&/-7,-2$"*/P&.",(.O,6/$(/."2(./7P-9(P&%(#*&N/*()(/5-*(J
F&0(/?&b/F/#&^7O/-?.(.$&#8/'FO'%&"?.O/P(.@/r-#$-/F506$b0(/-$(/$(/?5-?`9/
5-?.,%"7($&(/F?5`0#%"?$6#8/5,-9P"2`F/?5-0"#%$-J")-$-2&#%$6#8@/xF(c(2/
*"'$()c"N/c"N/-9-)/5"F$6#8/)-,%6_#&N/5-*b#&"/7P-9(P&%(#*&/5,%"'"/F?%6?.J
)&2/&/(,#6?)O."#%$&"/'%&(0(/*()-/*"'"$/%/.,F(P?%6#8/2&.`F/")-$-2&#%$6#8@/
A/*"'$62/%/70`F$6#8/?)0('$&)`F/."7-/2&.O/*"?./F&(,(/F/$&"O#8,-$$-_d/
S&/#"P-F-_dT/5-''($&(/?&b/)-$)O,"$#*&/2&b'%6$(,-'-F"*/%(/5-2-#^/$&?)&#8/
50(#@/Y/*()/)(c'6/O.,F(P-$6/2&.N/?.F(,%(/?-9&"/F0(?$"/_,-'-F&?)-/F&",% Ĵ
#6#8N/$(*#%b_#&"*/9"%,"f")?6*$&"/2O/OP"7(*^#6#8I@

:'F-0(2/?&b/.O/'-/'F`#8/5-),"F$6#8/5-7P^'`FN/70-?%-$6#8/5,%"%/")-J
$-2&?.`F/9P&?)&"7-/2&/_,-'-F&?)(@/]",%6/z(O?$",/%F-P"$$&)-2/&$.",J
F"$#*-$&%2O/5(D?.F(/F/7-?5-'(,#"/S(O.-,-F&/."7-/,-%'%&(0OT/-'5-F&('(R/
knO$'(2"$."2/."*/)-$#"5#*&/*"?./�5(D?.F-/-5&")OD#%"�N/(/O%(?('$&"$&"2/
&'"(/�?5-0"#%$"*/7-?5-'(,)&/,6$)-F"*�@/4(06/5,-9P"2/5-P"7(/$(/.62N/c"/
F?5`0#%"?$(/ 7-?5-'(,)(/ &/ F?5`0#%"?$"/ 5(D?.F-/ $&"/ -'5-F&('(*^/ .62/
'-).,6$(P$62/%(0-c"$&-2N/&/.-/-'/'(F$(/SjT@/E?5`0#%"?$"/5(D?.F-/$&"/
*"?./*Oc/5(D?.F"2/&$.",F"$#*-$&?.6#%$62/&/,"'6?.,69O#6*$62/SjTN/(/?.(0-/
?&b/?#8O25".",-F?)&2/5(D?.F"2/5,(#6N/O#%"?.$&)&"2/2&b'%6$(,-'-F"7-/
&/7P-9(P$"7-/5-,%^')O/SjT@/E6$&)(/?.^'/2@&$@/%(?('$&#%(/%2&($(/5-'"*_#&(/
'-/50(#/SjT@/�:9"#$&"�/?^/-$"/70`F$&"/,-%O2&($"/*()-/#%6$$&)/)-?%.`F/
&/2&b'%6$(,-'-F"*/)-$)O,"$#6*$-_#&l/Sz(O?$",/GHHLR/IQMhIQ\T@/z(O?$",/
F6,(c(S0eT/k70b9-)&"l/5,%")-$($&"N/c"/)"6$"?-F?)(/&/,"'6?.,69O#6*$(/5-J
P&.6)(/'-#8-'-F(/*Oc/$&"/F,`#&/S&9&'"2N/IQKT@

+-'-9$"/5-7P^'6/%$(*'O*b/F/&$.","?O*^#62/?)^'&$^'/(,.6)OP"/](#)(/
<-2)&"F&#%(@/:'$-.-FO*^#/$(,(?.($&"/$&",`F$-F(7N/(/%F0(?%#%(/?.(7$(J
#*b/50(#/-,(%/2(P"*^#6/&#8/O'%&(0/F/+BZ/x1AN/E&"P)&"*/Z,6.($&&N/[&"2&"#N/

I/ &[&"/%/#8b#&/,%O#($&(/F6%F($&(/2"2O/_,-'-F&?)O/%(F-'-F"2ON/P"#%/*()-/-?.,%"c"J
$&"/%(#6.O*b/.O/9('(F#%^/)-$)PO%*b/F&"P-P".$&"7-/5,-g"?-,(/O$&F",?6.".O/F/48&#(7-N/
(P"/ *"'$()/O#%$&(/:?)(,(/;($7"7-N/ #-/$(/ -7`0/ $&"/ 5-%-?.(F(0-/ 9"%/ _P('O@/r"Po&$/
!"'",/5&?(0R/k+-'-9$&"/*()/#%0-$)-F&"/&$$6#8/7,O5/$(O)-F6#8/)OP.O,/S+8%!&*%J%8'8-9A
*-#!+TN/")-$-2&_#&/5-'^c(*^/_#&"c)(2&/5-5OP(,$-_#&/&/g-,.O$6N/?%O)(*^#/O%$($&(/'P(/
?F6#8/&'"&/S@@@T/r-c$(/%(."2/%(0-c6dN/c"/")-$-2&_#&/%(#8-FO*^/?&b/.()N/*()/7'696/'-J
9,-96./%F6)06#8/PO'%&/960/5`05,-'O)."2/&#8/?.(,(D/-/O%$($&"/%"/?.,-$6/)-P"7`F@/+-/
$(5&?($&O/5,(#6/'-).-,?)&"*N/F&"PO/h/,(#%"*/F&b)?%-_d/h/")-$-2&?.`F/?.(*"/?&b/PO'C2&/
'-/F6$(*b#&(/&/-'/%(*b#&(/?&b/.()&2&/5,-9P"2(2&N/).`,"/%(5-F&('(*^/$(*F&b)?%"/)-J
,%6_#&/5&"$&bc$"@/[('%&"*"/$(/F$&"?&"$&"/&?.-.$"7-/'-,-9)O/F/."*/'%&"'%&$&"/?0(9$^N/
*"_P&/$&"/%($&)(*^@/+-F?%"#8$&"/?&b/5,%6*2O*"N/c"/9('($&(/%(P"c^/-'/2-cP&F-_#&/%'-96J
#&(/ gO$'O?%6@/ +-'"*2O*"/ ?&b/ F&b#/ ."2(.6/ 5-5OP(,$"/ F/ '($62/ 2-2"$#&"l/ S!"'",/
ILLUR/>T@/;($7"/?%"'0/-/.6P"/'(P"*/$&c/ *"7-/O#%"DN/c"/%(/F%`,/?.(F&(0/")-$-2&?.-2/
$(O)-F^/&/2".-'-P-7&#%$^/?(2-F&"'%b/?-#*-P-7`F@

GLOBALIZACJA JAKO USPRAWIEDLIWIENIE



6060 TADEUSZ KOWALIK

z-P($'&&N/<-2)&"F&#%/?.F&",'%(R/k%(/."$/?.($/,%"#%6/-'5-F&"'%&(P$(/*"?./
-#%6F&_#&"/7P-9(P&%(#*(/(P9-/2`F&^#/F5,-?./48&D#%6#6/SjT/r"$"'c",-F&"/
9"%O?.($$&"/ 5-F.(,%(*^R/ �E(?%"/ 5"$?*"/ $&"/ 2-7^/ ,-?$^dN/ 9-/ 2O?&26/
)-$)O,-F(d/%/),(*(2&/$&?)-)-?%.-F62&j�l/S<-2)&"F&#%/GHIHT@

+-%-?.(D26/$(/ #8F&Pb/5,%6/48&D#%6)(#8@/Z-/ ,%"#%6F&?.(/ &/O,-*-$(/
,-P(/$&?)-)-?%.-F6#8/48&D#%6)`F/#869(/$(*9(,'%&"*/F6,(%&_#&"/F?)(%O*"/
?&0b/'%&(0($&(/2&.O/7P-9(P&%(#*&@/+-/5,%"#%6.($&O/)?&^c)&/=.8($(/1@/z(,,&?(/
-/Z($)O/!"%",F6/n"'",(P$"*/Z"$(/Z",$($)"�7-/SGHHUT/%('(0"2/)&P)O$(?.O/
")-$-2&?.-2/56.($&"N/$(/&P"/-#"$&(*^/O'%&(0/&25-,.O/#8&D?)&"7-/F/F6'(.J
)(#8/)-$?O25#6*$6#8/x1A@/!-%9&"c$-_d/g().`F/%/-'5-F&"'%&(2&/960(/
,`c$(N/ (P"/F"/F?%6?.)&#8/ 5,%65(')(#8/ ?%-)O*^#-/ 'Oc(@/[(F"./ 5"F&"$/
5-P?)-J(2",6)(D?)&/5,-g"?-,/")-$-2&&/-#"$&0/."$/O'%&(0/$(/QHy@/A/*"?./
.-/'%&"?&b#&-),-.$&"/F6c?%(/-#"$(/-'/'($6#8/?.(.6?.6#%$6#8@/Z-/O'%&(0/
F6'(.)`F/)-$?O25#6*$6#8/$(/5,-'O).6/&25-,.-F($"/#8&D?)&"/F/-7`P$6#8/
F6'(.)(#8/)-$?O25#6*$6#8/x1A/F6$-?&/ S_#&_P"/F6$-?&0/F/GHHK/,-)OT/
$&"#(0"/Qy/Sz(,,&?/GHHUR/GKQT@/A/5,%"#&"c/.(/#8&D?)(/5",?5").6F(/OF(P$&(/
")-$-2&?.`F/-'/5(2&b.($&(/'-)-$(D/!@/!"(7($(/&/r@/<8(.#8",/F/,('6J
)(P$62/-?0(9&"$&O/%-,7($&%-F($"7-/_F&(.(/5,(#6N/%0(2($&O/?&06/%F&^%J
)`F/%(F-'-F6#8/*Oc/$(/5-#%^.)O/)('"$#*&/5&",F?%"7-/&/5(,b/P(./5`C$&"*/
h/',O7&"*/S5,%65('")/?5,(F&0N/c"/2&(0"2/2-cP&F-_d/-9?",F(#*&/.6#8/8&J
?.-,6#%$6#8/g().`FT@/A/9"%/,`F$-F(7&/?&0/?5-0"#%$6#8/S7(P9,(&.8-F?)&"*/
8/-&*!#1(%9%&$'4/B!#T/)(5&.(P&%2/5-'#&$(/7(0^CN/$(/).`,"*/?&"'%&@/E/#&^7O/
.,%6'%&"?.O/P(./SILVUhGHHVT/7-'%&$-F(/5,(#(/UHy/,-9-.$&)`F/(2",6)(DJ
?)&#8/$&"/F%,-?0(N/#-/-%$(#%(/?&P$"/-7,($&#%"$&"/5-56.ON/#%6P&/?&P$^/."$J
'"$#*b/'-/?.(7$(#*&/7-?5-'(,)&@/1.($6/i*"'$-#%-$"/?&b/5,%"'/$&^/-9,-$&06N/
(P"/'Oc"/),(*"/%(#8-'$&-"O,-5"*?)&"/%/[&"2#(2&/$(/#%"P"/F/."$/F0(_$&"/
?5-?`9/%(gO$'-F(06/?-9&"/k"O,-?)P",-%bl@

E&('-2-N/F/*()&/?5-?`9/x1A/kO#&")06l/5,%"'/?.(7$(#*^@/m%&b)&/?),(*$"*/
'"%-?%#%b'$-_#&@/i(/#%(?`F/Z@/4P&$.-$(/?5('06/-$"/%/5-$('/\y/'-/5-$('/
\y/5-$&c"*/%",(w/[(/5-.b7b/%('0Oc(0/?&b/?").-,/7-?5-'(,?.F/'-2-F6#8/
-,(%/?").-,/5,6F(.$6@/n&$($?-F&/-9?",F(.-,%6/#8b.$&"*/*"'$()/'-?.,%"7(J
P&/?O)#"?/4P&$.-$(/h/5,%")?%.(0#"$&"/'"a#6.O/9O'c".-F"7-/F/$('F6c)b/
$&c/?%.O#%$-_d/`F#%"?$"*/)-$&O$).O,6@/i/)-P"&/F/$(?.b5$62/'%&"?&b#&-P"#&O/
S#6)PO/)-$&O$).O,(P$62T/'"#6'O*^#^/,-Pb/-'7,6F(0-/7&7($.6#%$"/%('0Oc"J
$&"/?").-,(/5O9P&#%$"7-@/]"'$-/&/',O7&"/%('0Oc"$&"/960-/?)O.)&"2/%2&($/
F/5-'%&(P"/'-#8-'O/$(,-'-F"7-@/1)O.)&"2N/(/$&"/h/*()/5&?%"/](#")/<-2J
)&"F&#%/h/k70`F$^/5,%6#%6$^/-9"#$6#8/5,-9P"2`Fl/S&9&'"2T@

Y$$^/5,%6#%6$^/-9"#$"7-/),6%6?O/960(/7&"0'6%(#*(/SB-F(P&)/GHHHT/7-J
?5-'(,)&/_F&(.-F"*/#%6/h/*()/&$$&/'"a$&O*^/h/&#8/a$($?6%(#*(@/:%$(#%(/-$(/
2@&$@/"P"g($.6%(#*b/&/-'",F($&"/,6$)O/a$($?-F"7-/-'/,"(P$"*/7-?5-'(,)&N/
-,&"$.(#*b/a,2N/$(F"./)-,5-,(#*&/%$($6#8/%/.,('6#6*$6#8/5,-'O).`F/&/O?0O7N/
$(/-?&^7($&"/%6?)`F/70`F$&"/%/,6$)O/a$($?-F"7-@/]()/5-)(%(0/r(,.&$/
E-PgN/F/GHHK/,-)O/O'%&(0/F/F"F$b.,%$6#8/S$&".,($?g",-F($6#8/%/%(7,($&J
#6T/%6?)(#8/(2",6)(D?)&#8/)-,5-,(#*&/a$($?-F6#8/F6$-?&0/5-$('/MHy/



6161KRYZYS SYSTEMU W PERSPEKTYWIE ALTERGLOBALIZMU

%6?)O/F?%6?.)&#8/.(2."*?%6#8/)-,5-,(#*&N/#8-#&(c/O'%&(0/#(0"7-/?").-,(/
a$($?-F"7-/F/.F-,%"$&O/+BZ/$&"/5,%"),(#%(0/5(,O/5,-#"$.@

<-2)&"F&#%/'-?.,%"7(/kF%,-?./%6?)`F/5,%"'?&b9&-,?.F/F/+BZ/)-?%."2/
'-#8-'`F/%/5,(#6l/S&9&'"2T@/t'6/*"'$()/5&?%"N/c"/-F"/'-#8-'6/)(5&.(0-F"/
k?^/#-,(%/#%b_#&"*/P-)-F($"/$(/,6$)O/a$($?-F62lN/$&"/%(OF(c(N/&c/?^/-$"/
$&"/.6P)-/9/)/B(&!N/P"#%/.()c"/F/#-,(%/F&b)?%62/?.-5$&O//+%f$(&!/$(/,6$)O/
a$($?-F62@/]($/<-5-,-F?)&/O)O0/5(2&b.$^/2($.,bR/kF/",%"/a$($?`F/
a$($?"/?0Oc^/5,%"'"/F?%6?.)&2/a$($?-2l@/E/)(."7-,&(#8/$(O)-F6#8/%(_/
-'/'(F$(/F?)(%O*"/$(/F%,-?./&$f(#*&/,6$)O/)(5&.(0-F"7-/'"?.(9&P&%O*^#"*/
F?5`0#%"?$6/)(5&.(P&%2/S<-5-,-F?)&/GHHHT@

E/*()&"*/g-,2&"/-F"/a$($?"/k5-_,"'$&-/?0Oc^/a$($?-F($&O/),"'6.`F/
)-$?O25#6*$6#8l/S<-2)&"F&#%/GHIHT/h/.-/F&"P)&"/56.($&"@/:$"/$&"/.6P"/
k?0Oc^lN/ &P"/(7,"?6F$&"N/#%b?.-/5-'?.b5$&"/F56#8(*^/),"'6.6/5-c6#%)-J
9&-,#-2@/ Y?.$&"*"/ #(06/ ?6?."2/ 2-.6F(#*&/ (7"$.`F/ 9($)-F6#8N/ &$f(#*&/
)(,./),"'6.-F6#8N/96/."/#"P"/-?&^7$^d@/[&"?.".6N/PF&(/#%b_d/")-$-2&?.`FN/
%F0(?%#%(/,%"#%$&#6/%(7,($&#%$6#8/9($)`FN/*"?./.()/?)-$#"$.,-F($(/$(/
5,-9P"2(#8/$&",`F$-F(7&/9O'c".-F"*N/5O0(5#"/'0O7ON/c"/F6c"*/F?)(%($"/
&/&$$"/5(.-P-7&"/,6$)O/a$($?-F"7-/?^/5,%"%/$&#8/P")#"F(c-$"N/F/($(P&J
%(#8/2(,7&$(P&%-F($"@

E/_F&".P"/5-F6c?%6#8/)-$?.(.(#*&/$&".,O'$-/-'5-F&"'%&"d/$(/56.($&"N/
'P(#%"7-/'(F$&"*/9606/.-/k),6%6?6/$('5,-'O)#*&lN/(/-?.(.$&-/.($&"#/%$&?%J
#%"$&(/%(#%6$(/?&b/-'/%(0(2($&(/$(/,6$)(#8/a$($?-F6#8N/F/$(*9(,'%&"*/
F,(cP&F62/&/$&"?.(9&P$62/?").-,%"/7-?5-'(,)&@/i$(#%$&"/.,O'$&"*?%"/*"?./
56.($&"N/'P(#%"7-/-'/.,%6'%&"?.O/P(./7-?5-'(,)&/#%-0-F6#8/),(*`F/)(5&.(J
P&?.6#%$6#8/$('(P/,-%F&*(*^/?&b/#6)P&#%$&"N/&/.-/%/%(#8-F($&"2/%('%&F&(J
*^#-/,"7OP(,$"7-/#6)PO/.,F(*^#"7-/-'/U/'-/IH/P(.@/]()(/*"?./F&b#/F/.62/
,-P(/2(.",&(P$6#8/&$F"?.6#*&N/%(#8-F($&(/5,%"'?&b9&-,#`F/F/?g",%"/,"(P$"*N/
7-?5-'(,?.F/'-2-F6#8e/]()&"/?^/2&b'%6/$&2&/,"P(#*"e/i"/%$($6#8/2&/
$(*9(,'%&"*/5,%")-$O*^#"/F6'(*^/?&b/($(P&%6/]($(/<-5-,-F?)&"7-G@/E0(J
_$&"/.-/56.($&"/-/%2&"$&-$"N/(P"/$('(P/&?.$&"*^#"/F&b%&/2&b'%6/?g",^/,"(PJ
$^/&/F&,.O(P$^/."$/9,6.6*?)&/")-$-2&?.(/-/5-P?)&#8/)-,%"$&(#8/OF(c(/%(/
)PO#%-F"@

G/ /<-5-,-F?)&/,-%F&*(/."-,&b/&$gP(#*&/,6$)O/)(5&.(0-F"7-/F/)&P)O/)?&^c)(#8/&/F&"PO/
(,.6)O0(#8@/<O.(*/'-.6)(2/.6P)-/5(,O/$(*-7`P$&"*?%6#8/,6?`F/."*/."-,&&N/%(#8b#(*^#/
'-/&$$"7-/5-'"*_#&(/$&c/kS$&"T,`F$-F(7-F"l/#%6/-5(,."/$(/(?62".,&&/&$g-,2(#*&@/m-/
.()&"*/?),`.-F"*/5,"%"$.(#*&/%(#8b#&0/2$&"/(,.6)O0/r&$.(/48(),(o(.6�"7-/SGHIHTN/).`,6/
5-.,(g&0/5,%"'?.(F&d/."-,&b/<-5-,-F?)&"7-/F/*b%6)O/5O9P&#6?.6#%$62@/B-,%6?.(2/%/*"7-/
5,"%"$.(#*&@/<()c"/%/8(?0(/SZ,(O$/GHIHT@

OBECNIE ZAŁAMANIE ZACZYNA SIĘ TERAZ OD FINANSÓW



6262 TADEUSZ KOWALIK

+,%65-2&$(*^#/-7`P$^/."%b/r&#8(0(/B(P"#)&"7-N/c"/k&$F"?.6#*"/a$($J
?O*^/ ?&b/ ?(2"l/ SB(P"#)&/ �IL\M�IL\UR/ KQTQ/ *"7-/O#%"D/ &/F?5`05,(#-F$&)/
S%/#%(?`F/&#8/5-96.O/F/:)?g-,'%&"TN/]-?"58/1."&$'PN/(/%(/$&2/<-5-,-F?)&/
SGHIHT/5-.,().-F(P&/.-/.F&",'%"$&"/*()-/5O$)./F6*_#&(/?F"*/($(P&%6M@/Y#8/
70`F$"/56.($&"/9,%2&R/k4-/?&b/'%&"*"N/7'6/&$F"?.6#*"/?5('(*^/5-$&c"*/-?%#%b'J
$-_#&/7-?5-'(,?.F/'-2-F6#8N/F/F6$&)O/#%"7-/?6.O(#*(/a$($?-F(/a,2/
5-7(,?%(/ ?&bel@/ !-?$^/ &#8/ )-?%.6/ -,(%/ %-9-F&^%($&(/ a$($?-F"/ F-9"#/
F&",%6#&"P&/F/5-,`F$($&O/'-/-.,%626F($6#8/5,%6#8-'`F@/rO?%^/?&b/F&b#/
%(5-c6#%(dN/#-/*"?%#%"/9(,'%&"*/,"'O)O*"/&#8/2-cP&F-_#&/&$F"?.6#6*$"@/[&"/
F506F(/ .-/ $(.6#82&(?./ $(/ 5-%&-2/ -?%#%b'$-_#&/ 7,O5/ %(2-c$&"*?%6#8@/
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?5('(*^/-?%#%b'$-_#&/7-?5-'(,?.F/'-2-F6#8/5-$&c"*/F6'(.)`F/&$F"?.6J
#6*$6#8@/!"#"?*(/?&b/)-D#%6N/7'6/%(#%6$(/?&b/5,-#"?/-'$(F&($&(/%'"5,"J
#*-$-F($"7-/)(5&.(0O/PO9/7'6/%/5-2-#^/5,%6#8-'%^/F6'(.)&/5O9P&#%$"@

<()/5,%6$(*2$&"*/'%&(0-/?&b/F/P(.(#8/KH@/F/x1A/&/F/E&"P)&"*/Z,6.($&&@/
E/$(?.b5$6#8/P(.(#8/%/5-2-#^/5,%6?%0(/'0O7-.,F(0(/)-$&O$).O,(/$(/,6$J
)(#8/a$($?-F6#8@/Z--2/."$/960/-5(,.6/$&"/.6P)-/$(/'","7OP(#*&/F(,O$)`F/
),"'6.-F6#8N/P"#%/.()c"/S(/2-c"/5,%"'"/F?%6?.)&2T/$(/F&"P)&2/5,%6506J
F&"/gO$'O?%6/"2",6.(P$6#8@/mP(."7-/<-5-,-F?)&/$(%F(0/F/?F"*/)?&^c#"/
SGHHGT/-9"#$^/g(%b/4!&+%/&'J-&>'8(4%*(9%+"@/tF(0.-F$6/F%,-?./%(5-.,%"J
9-F($&(/ gO$'O?%6/ "2",6.(P$6#8/ $(/ 5(5&",6/ F(,.-_#&-F"/ 5,-F('%&/ '-/
?%69)&"7-/F%,-?.O/&#8/#"$6@/i/."*/)-$&O$).O,6/)-,%6?.(*^/.()c"/.,('6#6*$"/
a,26N/%(?.b5O*^#/),"'6./9($)-F6/F65O?%#%($&"2/F0(?$6#8/5(5&",`F/F(,J
.-_#&-F6#8N/#-/'P(/a,2/-%$(#%(/%2$&"*?%"$&"/)-?%.`F/&/%F&b)?%"$&"/%6?)`FN/
(P"/,`F$-#%"_$&"/5,%6#%6$&(/?&b/'-/&$f(#*&/,6$)O/a$($?-F"7-@/[('2&(,/
&/.($&-_d/)(5&.(0O/5,%6#%6$&0(/?&b/.()c"/'-/F&"P)&"*/g(P&/5,%"*bd@/i(P"F/,6$)O/
a$($?-F"7-/5(5&",(2&/F(,.-_#&-F62&N/%/*"'$"*/?.,-$6N/-,(%/?)O,#%"$&"/
?&b/ %(5-.,%"9-F($&(/$(/ .,('6#6*$6/),"'6.N/ %/ ',O7&"*N/ ?)0-$&06/ ,`F$&"c/
9($)&/'-/")?5($?*&/,`c$6#8/g-,2/8($'P-F($&(/5,%6?%062&/#"$(2&/()#*&/
-,(%/SF/x1AT/'-/-?0(F&-$6#8N/8&5-."#%$6#8/+-74#%"!@/!`F$&"c/7-?5-J
'(,?.F(/'-2-F"/)-,%6?.(*^/%/."*/g-,26/gO$'O?%6N/$('2&",$&"/%('0Oc(*^#/
?&b/F/-5(,#&O/-/F&,.O(P$"/9-7(#.F-/F6?-)&#8/#"$/()#*&N/#-/?5,(F&0-N/c"/
S2-F(/$('(P/-/x1A/&/E&"P)&"*/Z,6.($&&T/,%"#%6F&?."/-?%#%b'$-_#&/7-?5-J
'(,?.F/'-2-F6#8/9(,'%-/?&b/?)O,#%606N/,-%,6F(*^#/$&"*()-/'(F$6/%F&^%")/
2&b'%6/.62&/-?%#%b'$-_#&(2&/&/F6'(.)(2&/&$F"?.6#6*$62&@/]()&")-PF&")/

Q/ /48-'%&/-/$(?.b5O*^#"/?g-,2O0-F($&"/B(P"#)&"7-R/kE/-9"#$"*/)-$#"5#*&/&$F"?.6#*"/
*Oc/'-)-$($"/?.F(,%(*^/(O.-2(.6#%$&"/-?%#%b'$-_#&/)-$&"#%$"/'-/&#8/?g&$($?-F($&(l/
S&9&'"2T@/[&"/F#8-'%b/.O/F/%(0-c"$&(N/).`,"/5,-F('%^/'-/."7-/.F&",'%"$&(@/
M/ /E&'%b/F/.62/_#&?0^/($(P-7&b/'-/.-c?(2-_#&-F"7-/,`F$($&(/]@r@/B"6$"?(N/c"/&$F"J
?.6#*"/,`F$(*^/?&b/-?%#%b'$-_#&-2N/#-/960-/-#%6F&?.62/5O$)."2/F6*_#&(/'P(/'(P?%"*/
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'%&(0/9-7(#.F(@

[&"/ *"?./5"F$"N/#%6/%/-9"#$"7-/),6%6?O/%-?.($^/F6#&^7$&b."/$(F"./
2&$&2(P$"/F$&-?)&/'-.6#%^#"/,"7OP(#*&/,6$)`F/a$($?-F6#8\@/+-%-?.(*"/
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5,%6F,`#&0/%(_/)"6$"?&%2/*()-/,`F$-5,(F$6/$O,./26_P&N/(/$(F"./%2O?&0/
'-/ %(?.-?-F($&(/ $(/ -7,-2$^/ ?)(Pb/ *"'$"7-/ %/ 5-'?.(F-F6#8/ $(,%b'%&/
)"6$"?&%2O@/+-P?)(/%/."7-/5O$).O/F&'%"$&(/*"?./70O#8^/5,-F&$#*^@/15bJ
'%&0"2/5-$('/'%&"?&bd/ P(./F/%(#8-'$&#8/-_,-')(#8/$(O)-F6#8/ &/#869(/
2-7b/.F&",'%&dN/c"/,"(7($-2&#?/ &/ .8(.#8",6%2/F/+-P?#"/'-)-$(06/$(*J
F&b)?%6#8/?5O?.-?%"D/&$."P").O(P$6#8@/[&"/2-7b/.O/?%",%"*/($(P&%-F(d/."7-/
g"$-2"$O@/+-?0Ocb/?&b/.6P)-/'F&"2(/?629-P&#%$62&/g,(%(2&@

]"'"$/%/-?.(.$&#8/?%"g`F/5(,.&&N/).`,(/F6#&?$b0(/$(*?&P$&"*?%"/5&b.$-/
$(/)?%.(0#&"/5-P?)&"*/ .,($?g-,2(#*&N/E0('6?0(F/n,(?6$&O)/SGHHMT/%/F6J
,(C$^/#8"05P&F-_#&^/5-F&"'%&(0R/kE/E&"P)&"*/Z,6.($&&/c"P(%$(/r(,7(,"./
<8(.#8",/5,%"%/'%&"?&bd/P(./%2(7(0(/?&b/%/.62N/#-/26_26/%,-9&P&/F/5`0/,-)O@/
<(/c"P(%$(/;('6/5,%6/r(%-F&"#)&2/.-/5,(F'%&F(/c`0F&#(l/Sn,(?6$&O)/
GHHMT@/Y/5(,('-)?(P$&"N/n,(?6$&O)/2&(0/,(#*bN/#8-#&(c/F6'(*"/?&b/%(5-2&J
$(dN/ c"/-9"#$&"/$(F"./F/E&"P)&"*/Z,6.($&&/ ,%(')-/).-/-'F-0O*"/ ?&b/'-/
5-P&.6)&/r@/<8(.#8",/*()-/F%-,#(@

AO.-,"2/',O7&"*/F65-F&"'%&/-/5-'-9$62/#8(,().",%"/*"?.j/_F&(.-F&"#N/
?%"g/r1iN/!('-?0(F/1&)-,?)&N/).`,6/5-$('/,-)/."2O/5O9P&#%$&"/-_F&('J
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?&?.-F?)&"2O/?%(P"D?.FOlK@

q"96/F&b#/'-,`F$(d/i(#8-'-F&/F/?F"*/?(2-_F&('-2-_#&N/F/F6-9,(C$&/
?5-0"#%$"*N/+-P?)(/2(/F&"P"/'-/$(',-9&"$&(@/+-F&$$(/5,%"'"/F?%6?.)&2/F&"J
'%&"dN/*()&/.65N/F(,&($./)(5&.(P&%2O/?.F-,%60(/&/#%"7-/-#%")O*"/F/5,%6?%0-_#&@

+-P?)(/F/ILUL/,-)O/2&(0(/5,%"'/?-9^/F&"P"/2-cP&F-_#&/&/F&"P"/',`7/,-%F-*O@/
kZ60"/),(*"/?-#*(P&?.6#%$"/,-%5-#%b06/Fb',`F)bN/2(*^#/5,%"'/?-9^/F&"P"/
',`7@/[&"/2(/.6P)-/'F`#8/',`7@/S@@@T/x/5-#%^.)`F/5-',`c6/9606#8/),(*`F/

\/ /+,%65-2$bN/c"/5-?.OP(.6/."7-/.65O/9606/5-F(c$&"/,-%F(c($"/*Oc/5-/%(0(2($&O/?&b/
"J"#-$-26/F/GHHH/,-)O/&/̀ F#%"?$"*/,"#"?*&@/r`F&-$-/&/5&?($-/-/?.F-,%"$&O/4"$.,(P$"7-/
Z($)O/sF&(.-F"7-N/5-.,%"9&"/k7P-9(P/7-o",$($#"l/St&''"$?/ILLUT/&.5@/<62#%(?"2/
2&"P&_26/'-/#%6$&"$&(N/5,%6$(*2$&"*/F/5,().6#"N/%/'(P?%^/P&9",(P&%(#*^/&/'","7OP(#*^N/
(/5,%"'"/F?%6?.)&2/%/F&"P)^/")?5($?*^/_F&(.(/g&$($?`F@/
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?%-)O*^#(N/c"/*"?."2/5"F&"$N/&c/%(5(2&b.(0"2/*^/'-)0('$&"@
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?-#*(P&?.6#%$6#8/2-c$(/F6,(%&d/$('%&"*"N/c"/9b'^/-$"/)&",-F(06/?&b'$&"/
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*"?.,-F($&(N/7'6/.6P)-/$&"%$(#%$(/&#8/2$&"*?%-_d/2(/5,(F-/'-/%(?&0)O/
%/."7-/.6.O0O@/E/c('$62/),(*O/x=/9"%,-9-#&"/F_,`'/20-'%&"c6/$&"/5,%"J
),-#%60-/MHy@/E/+-P?#"/%(_/5,%"'/F"*_#&"2/'-/x=/F6$-?&0-/MQyN/(/-9"#$&"/
%$`F/%2&",%(/F/)&",O$)O/."7-/$&"#8PO9$"7-/,")-,'O@/E0('%"/.,().-F(06/
F),(#%(*^#"/$(/,6$")/5,(#6N/$(*P&#%$&"*?%"/&/$(*9(,'%&"*/F6)?%.(0#-$"/5-J
)-P"$&"/*()/'-5O?./9-c6@/]"?./.-/*"'"$/%/F&"PO/?625.-2`F/_F&('#%^#6#8N/
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2&$&2O2/"7%6?."$#*&/%F&b)?%60(/?&b'$&"2(P/.,%6),-.$&"N/5,%"),(#%(*^#/P&#%9b'
5-$('/M/2P$/-?`9@/E6,(%"2/$(**(?),(F?%62/&/$(*9(,'%&"*/9,%"2&"$$62/
F/'(P")-?&bc$"/?)O.)&/*"?./'Oc(/P&#%9(/'%&"#&/c6*^#6#8/5-$&c"*/P&$&&/O9`J
?.F(@/[&"'(F$-/x=/F6.)$b0(/+-P?#"/$(*F6c?%6/*"*/%(),"?/F/x=N/F6$-J
?%^#6/GKy@/+,%"'/,"#"?*^/P(./GHHUhHL/&/5-P?)&2/?5-F-P$&"$&"2/?6.O(#*(/
?&b'5-5,(F&0(N/(P"/%$`F/2(26/-9*(F6/$(,(?.($&(/."*/5(.-P-7&&/F/),(*O/
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,%"#%6/*"?./*"'"$/%/$(*$&c?%6#8/F/x=/O'%&(0`F/F/+BZ/F6'(.)`F/$(/%(9"%J
5&"#%"$&"/?5-0"#%$"N/(/%F0(?%#%(/$(*$&c?%6/&#8/O'%&(0/$(/_F&('#%"$&(/'P(/
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2&#%$"/h/2(*^/g(.(P$6/F506F/$(/&$$-F(#6*$-_d/&/'6$(2&)b/5-P?)&"*/7-J
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$&b."*@/1&P$(/5,%"F(7(/?O,-F#`F/&/5`05,-'O).`F/F/")?5-,#&"/&'%&"/F/5(,%"/
%/'-2&$(#*^/5,-'O).`F/5,%"26?0O/5,%".F`,#%"7-/F/ &25-,#&"/ S@@@T/]"?./
,%"#%6F&_#&"/#-_/%('%&F&(*^#"7-N/*()/2(062/%2&($-2/OP"70(/-F(/?.,O)J
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F&b#/*(F$62/%(5,%"#%"$&"2/5-'?.(F-F6#8/%(?('/B-$?.6.O#*&/!+@&E?)(J
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6U.!936#S73I&T4&V"0473)&W0470!#:!#93.)&,34&C4:.&!)<:.64B&:!")1
634'936#S73&:!#F470,4C%&]"?./.-/?.($/$&"%7-'$6/%/O?.,-*-F^/%(?('^/F6J
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g-,2(#*&l/SZ-$&/GHHLR/\T@/<",(%/%(_/5-?.OPO*"/k$-F^/g(%b/,-%F-*OR/#%(?/2-'",$&%(#*&l/
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[(*-7`P$&"*?%62/F6,(%"2/ ?5,%"#%$-_#&/ 5,-F('%^#"*/ '-/ ),6%6?O/ 7P-J
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POPYT CZY ZADŁUŻENIE JAKO PRIORYTET W ANALIZIE PRZYCZYN 
I SPOSOBÓW WALKI Z KRYZYSEM?
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$&"/.,O'$-/F6)-,%6?.(d/)"6$"?-F?)&/2"#8($&%2/?.",-F($&(/5-56."2N/
.()/*()/.-/2&(0-/2&"*?#"/F/F(,O$)(#8/'-2&$(#*&/.,('6#6*$"*/7-?5-'(,)&/
$(,-'-F"*/&/(O.-$-2&#%$-_#&/,6$)O/F"F$b.,%$"7-@/:9"#$&"/.()&"/F?5&"J
,($&"/F/5-?%#%"7`P$6#8/),(*(#8/,6$)O/F"F$b.,%$"7-/$&"/.6P)-/?.-5$&-F-/
.,(#&/?"$?/S,6$")/F"F$b.,%$6/-.F(,.6/'P(/5-'2&-.`F/%"F$b.,%$6#8TN/P"#%/
.()c"/ 5-7(,?%(/ ?6.O(#*b/ a$($?-F^/ 5-?%#%"7`P$6#8/ ),(*`FN/ ).`,"*/ ,-P(/
$&"5-2&",$&"/F%,-?0(/%"/F%7Pb'O/$(/*"*/F506F/$(/5,%"506F6/)(5&.(0-F"@

i/5O$).O/F&'%"$&(/,6$)O/7P-9(P$"7-/O%(?('$&-$"/*"?./)"6$"?-F?)&"/
?.",-F($&"/5-56."2N/96/-7,($&#%6d/%(),"?/$&"F6)-,%6?.($6#8/2-#6/&/-c6J
F&d/ )-$&O$).O,bN/ (P"/ %/ 5O$).O/F&'%"$&(/ 5-?%#%"7`P$6#8/ ),(*`F/ .()&"/
'%&(0($&(/ ?^/ $&"/ .6P)-/ .,O'$"N/ P"#%/ .()c"/ 9(,'%-/ $&"9"%5&"#%$"@/ +,%"'/
-?.(.$&2/".(5"2/5,-#"?`F/7P-9(P&%(#*&/%*(F&?)(/."/$(/.()^/?)(Pb/$&"/F6?.bJ
5-F(06@/E#%"_$&"*/#8,-$&-$6/&/5-9O'%($6/5,%"%/5(D?.F-/,6$")/F"F$b.,%J
$6/ *"'$-%$(#%$&"/ F506F(0/ $(/ ().6F&%(#*b/ 5,%"'?&b9&-,?.F/ ),(*-F6#8/
&/?5-?`9/a$($?-F($&(/'0O7O/$&"/F6F&",(0/.()/',(?.6#%$6#8/?)O.)`F/*()/
-9"#$&"@/<",(%/.-N/#-/5,(F'%&F"/F/5,%65(')O/'-_F&('#%"$&(/5-?%#%"7`PJ
$6#8/5(D?.FN/2-c"/96d/g(0?%6F"/F/-'$&"?&"$&O/'-/7-?5-'(,)&/7P-9(P$"*@

r-c$(/5-F&"'%&"dN/c"/F/5,-#"?&"/7P-9(P&%(#*&N/%F0(?%#%(/F/F(,O$)(#8/
),6%6?-F6#8N/?5('(/,-P(/&/2-cP&F-_d/?.",-F($&(/5-56."2/7P-9(P$62/%/5O$)J
.O/F&'%"$&(/7-?5-'(,")/5-?%#%"7`P$6#8/5(D?.F/F."'6N/7'6/,-_$&"/&#8/5-J
.,%"9(N/ (/ *"'$-#%"_$&"/$&"/ .F-,%^/ ?&b/2-cP&F-_#&/ &/ ?5-?-96/ ?.",-F($&(/
5-56."2/%/5O$).O/F&'%"$&(/#(0"*/7-?5-'(,)&/7P-9(P$"*@/i/5O$).O/F&'%"$&(/
,6$)O/7P-9(P$"7-/$&"/2(/5-'2&-.O/5,-F('%"$&(/5-P&.6)&/2"7(7P-9(P$"*/
&/$&"/2(/5-'?.(FN/96/O%$(d/?O2b/5-P&.6)/2(),-")-$-2&#%$6#8/5-?%#%"J
7`P$6#8/5(D?.F/%(/('")F(.$^/%/5O$).O/F&'%"$&(/,6$)O/7P-9(P$"7-@

E&"P"/5(D?.F/F/P(.(#8/GHHUhIH/&?.-.$&"/%F&b)?%60-/?F"/F6'(.)&N/96/
5,%"#&F?.(F&d/?&b/5($&#"@/[&"/.6P"/F&b#/5-56.N/&P"/5,%"#&F'%&(0($&"/5($&#"/960-/
9"%5-_,"'$&2/2-.6F"2/%F&b)?%-$6#8/F6'(.)`F@/Z"%/."7-/.,O'$-/960-96/
%(5($-F(d/$('/5($&)^/%/F?%6?.)&2&/."7-/$"7(.6F$62&/)-$?")F"$#*(2&@/
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[(.-2&(?./)-$?")F"$#*^/.6#8/7"$",(P$&"/O%(?('$&-$6#8/'%&(0(D/,%^'`F/
*"?./$&"$-.-F($6/F/#%(?&"/5-)-*O/5-%&-2/'"a#6.`F/&/'0O7`F/F/$(*9(,J
'%&"*/,-%F&$&b.6#8/5(D?.F(#8@/]"c"P&/F/-?.(.$&2/,-)O/,%^'`F/5,"%6'"$.(/
4P&$.-$(/$('F6c)(/9O'c".O/F6$-?&0(/GQK/2P'/'-P(,`FN/.-/F/GHHL/,-)O/
'"a#6./F6$-?&0/INM/9P$/'-P(,`F@/mP(/GV/),(*`F/#%0-$)-F?)&#8/x$&&/=O,-J
5"*?)&"*/,(%"2/F%&b.6#8/$('F6c)(/9O'c".-F(/F/GHHH/,-)O/F6$-?&0(/
IL/2P'/"O,-N/7'6/F/GHHL/,-)O/'"a#6./9O'c".-F6/.6#8/),(*`F/F6$&`?0/
UHH/2P'/"O,-@

B,6%6?/7,"#)&/&/%(7,-c"$&"/$&"F650(#(P$-_#&^/F&"PO/),(*`F/O_F&('-2&J
06/,-Pb/'6?#65P&$6/a$($?-F"*@/i(-?.,%"$&"/%2(7(D/%/'"a#6."2/F/#%(?&"/
),O#8"7-/-c6F&"$&(/*"?./*"'$()/9(,'%-/,6%6)-F$"@/E/."*/?6.O(#*&/%/*"'J
$"*/?.,-$6/7,-%&/$&"'-?.(."#%$6/5-56./&/?.(7$(#*(N/%/',O7&"*/h/%(0(2($&"/
F6F-0($"/5($&)^/F6F-0($^/5,%"%/$&"F650(#(P$-_d/5-?%#%"7`P$6#8/),(*`F@/
E/.P"/90^)(/?&b/9-F&"2/#%(,$6/?#"$(,&O?%/)-P"*$"7-/%(0(2($&(/O,O#8(2&(J
*^#"7-/5($&)b/F/&$$6#8/*"'$()/$&c/F/,-)O/GHHU/F(,O$)(#8N/9-/F/-),"?&"/
-P9,%62&"7-/%('0Oc"$&(/,%^'`F/&/F/)-$?")F"$#*&/&?.-.$&"/$&c?%"*/F&(,6J
7-'$-_#&/&#8/7F(,($#*&N/(/F&b#/%'-P$-_#&/5,%"#&F'%&(0($&(/5($&#"@

B-$?-P&'(#*(/a$($?-F(/5(D?.F/*"?./.,O'$(N/7'6c/.()/$(5,(F'b/5,%6J
#%6$^/'"a#6.`F/*"?./$&"'-?.(."#%$(/)-$)O,"$#6*$-_dN/F6$&)(*^#(/2@&$@/
%/$('2&",$6#8/,"P(.6F$&"/F/?.-?O$)O/'-/,6$)`F/F?#8-'%^#6#8/-9#&^J
c"D/50(#-F6#8/&/?-#*(P$6#8@/[(.-2&(?./$(0-c"$&"/$(/5(D?.F(/%$(#%$6#8/
#&bd/$&"/.6P)-/$&"/-c6F&/?%69)-/7-?5-'(,)&N/P"#%/.()c"/$&"/F6F-0(/F/?5-J
?`9/(O.-2(.6#%$6/&#8/F6c?%"*/)-$)O,"$#6*$-_#&@/i96./7F(0.-F$"/#&b#&(/
F6'(.)`F/2-7^/%'O?&d/F#&^c/($"2&#%$"/-c6F&"$&"N/7'6/#&b#&(/F6'(.)`F/
5O9P&#%$6#8/$&"/9b'^/?%06/F/5(,%"/%/().6F$-_#&^/?").-,(/5,6F(.$"7-N/
(/F&b#/%/-7,($&#%"$&"2/'Oc"*/$('F6c)&/'-#8-'`F/$('/F6'(.)(2&@/mOc-/
*"?./9-F&"2/5,(F'6/F/.62N/c"/-?%#%b'$-_#&/?").-,(/5,6F(.$"7-/F62OJ
?%(*^/'"a#6.6/5O9P&#%$"@

+-/-),"?&"/GHHUhIHN/7'6/5,%",%O#($-/5,6F(.$"/'0O7&/$(/9(,)&/9O'c"J
.`F/5(D?.FN/-9"#$&"/O.,%62O*^#(/?&b/$&"5"F$-_d/'(P"*/-7,($&#%(/().6FJ
$-_d/?").-,(/5,6F(.$"7-@/E/)-$?")F"$#*&/?6.O(#*(/%2&"$&0(/?&b/%"/?.($ON/
F/).`,62/7-?5-'(,)(/5,%"?%0(/?.-5$&-F-/%/5,%",%O#($&(/'0O7`F/'-/#8b#&/
5,%",%O#($&(/)-$?")F"$#*&/$('2&",$6#8/-?%#%b'$-_#&/5,6F(.$6#8/$(/9(,J
)&/a$($?`F/5O9P&#%$6#8@/AP"/a$($?"/5O9P&#%$"/*()-/9Og-,/$"O.,(P&%O*^#6/
&/5,%"*2O*^#6/?)O.)&/),6%6?O/?^/*Oc/$(/7,($&#6/?F-&#8/2-cP&F-_#&/h/&/.-/F0(J
_$&"/F/),(*(#8/F/%(?('$&#%62/?.-5$&O/'"#6'O*^#6#8/-/5-56#&"/_F&(.-F62@

:9"#$6/),6%6?/*"?./F/'Oc62/?.-5$&O/)-$?")F"$#*^/9"%)(,$"7-/F6?F-J
9-'%"$&(/?&b/F/F&"PO/2&"*?#(#8/5(,.6)OP(,6%2O@/1F-9-'(/,`c$6#8/&$."J
,"?`F/7,O5-F6#8/F/2&(,b/&#8/,-%F-*O/F/?5-?`9/$&"O$&)$&-$6/5,-F('%&/
'-/?5,%"#%$-_#&/&/%*(F&?)/),6%6?-F6#8@/Y?.-.$^/5,%6#%6$^/-9"#$"7-/),6%6?O/

CZY MOŻNA KRYTYKOWAĆ PAŃSTWA NAJBARDZIEJ KONKURENCYJNE 
ZA KREACJĘ ZJAWISK KRYZYSOWYCH?
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?.(06/?&b/?5,%"#%$-_#&/2&b'%6/),(*(2&/?.(F&(*^#62&/$(/?.,(."7&"/5,-")?J
5-,.-F"/5,-F('%^#"/'-/")?5-,.O/$"..-/S$('F6c)&T/(/#-,(%/2$&"*?%^/P&#%9^/
&/F(7^/.6#8/),(*`FN/).`,"/#8#^/.-P",-F(d/&?.-.$6/&25-,./$"..-@/;"70-/.-/
O/ 5-'?.(F/ 7P-9(P$"*/ $&",`F$-F(7&/ 8($'P-F"*/ &/ 50(.$&#%"*N/ 5,%"506FO/
-?%#%b'$-_#&/5-'/5,^'/'-/),(*`F/9-7(.6#8N/F%,-?.O/5&"$&^'%(/$(/,6$)O/
7P-9(P$62N/")?5P-%*&/c6#&(/$(/),"'6.@/<F-,%60-/.-/?5,%6*(*^#"/F(,O$)&/
'P(/7&"0'6%(#*&/,6%6)-F$6#8/&$$-F(#*&/a$($?-F6#8N/$(,(?.($&(/9^9P&/$(/
,6$)O/7&"0'-F62/&/$&",O#8-2-_#&@

mP(/.,F(0"7-N/(/$&"/5,%"*_#&-F"7-/F6*_#&(/%/),6%6?O/&?.-.$(/*"?./-'5-J
F&"'C/$(/56.($&"N/#%6/."$/),6%6?-.F`,#%6/2"#8($&%2/%-?.($&"/%$"O.,(P&%-J
F($6N/#%6/$&"@/4%6/O.,%62(/?&b/$('(P/'-2&$(#*(/?.,(."7&&/5,-")?5-,.-F6#8N/
7'6/F/?)(P&/_F&(.(/$('F6c)(/")?5-,.O/$"..-/$&"/%$(*'O*"/-'5-F&"'$&)(/
F/$('F6c#"/&25-,.O/$"..-/&$$"7-N/*()/OP-)-F($(/F/?5-?`9/#8-,-9P&F6/
)-$?O25#*(/$(/),"'6./A2",6)($`Fe/+,%"%/-?.(.$&^/'")('b/1.($6/i*"'J
$-#%-$"/9606/)O5#"2/-?.(.$&"*/?%($?6N/(/$&").`,"/&$$"/),(*"/,-%F&*(06/?&b/
'%&b)&/'"a#6.-F&/8($'P-F"2O/F/A2",6#"@/E/x1A/F&"PO/OF&",%60-N/c"/9bJ
'^#/#"$.,O2/_F&(.-F6#8/a$($?`F/&/"2&."$."2/_F&(.-F"*/F(PO.6N/$&#%62/
&2/$&"/7,-%&/c6#&"/5-$('/?.($@/B,6%6?/O'-F-'$&0N/c"/*"?./.-/$&"5,(F'(@/
[(.-2&(?./),(*"/,6$)`F/F?#8-'%^#6#8N/(/%F0(?%#%(/48&$6/&/.67,6?6/(%*(J
.6#)&"N/OF&",%606/F/)"6$"?-F?)^/.%F@/5-P&.6)b/F%9-7(#($&(/?&b/)-?%."2/
?^?&('`FN/(/F&b#/)-?%."2/5-56.O/?^?&('`F@

tP-9(P&%(#*(N/5,-F('%^#/'-/-7`P$-_F&(.-F"7-/,6$)ON/?.F-,%60(/*()-_J
#&-F-/$-F"/2-cP&F-_#&/'P(/ ?.-?-F($&(/ .()&"*/5-P&.6)&@/i/ *"'$"*/ ?.,-$6N/
-.F&",($&"/'-?.b5O/'-/,6$)O/7P-9(P$"7-/O_F&('-2&0-N/c"/2&(,^/'-?.-?-J
F($&(/'-/5,-#"?O/7P-9(P&%(#*&/*"?./%F&b)?%"$&"/O'%&(0O/F/5-56#&"/,6$)O/
7P-9(P$"7-N/(/.-/5,"g",O*"/(7,"?6F$"/?.,(."7&"/5,-")?5-,.-F"@/i/',O7&"*/
%(_/h/P&9",(P&%(#*(/8($'PO/&/g-,2(P$"7-/'-?.b5O/'-/5-56.O/,6$)O/7P-9(PJ
$"7-/ %(?('$&#%-/ ,-%?%",%60(/5-P"/)-,%6?.($&(/ %/5-56.O/ &$$6#8N/ (/F&b#/
&/2-cP&F-_#&/%(.,O'$&"$&(/)-?%."2/&$$6#8@/+-P&.6)(/9-7(#"$&(/?&b/)-?%."2/
?^?&('`FN/F#%"_$&"*/'-_d/&$#6'"$.(P$(/F/5&",F?%"*/'")('%&"/>>Y/F&")ON/
5,%")?%.(0#&0(/?&b/F/F(c$6/$O,.@/]"'$-#%"_$&"/'^c"$&"/'Oc"*/7,O56/),(*`F/
'-/?.-?-F($&(/(7,"?6F$"*/5-P&.6)&/5,-")?5-,.-F"*/&/9-7(#"$&(/?&b/)-?%J
."2/?^?&('(/$(0-c60-/?&b/$(/'^c"$&"/&$$6#8/'-/-7,($&#%"$&(/%('0Oc"$&(/
%"F$b.,%$"7-@/;&#%$"/F/-?.(.$&2/'FO'%&"?.-P"#&O/'-_F&('#%"$&(/%*(F&?)/
),6%6?-F6#8N/_#&_P"/%F&^%($6#8/%/$('2&",$62/%('0Oc"$&"2/),(*`FN/%F&b)J
?%606/-?.,-c$-_d/F&"PO/),(*`FN/).`,"/F#%"_$&"*/.-P",-F(06/$('F6c)b/&2J
5-,.O/$('/")?5-,."2@

[(/_F&"#&"/%(#%b0(/$(,(?.(d/F&b#/(?62".,&(/2&b'%6/),(*(2&/?.(F&(*^J
#62&/$(/?.,(."7&"/5,-")?5-,.-F"/5,-F('%^#"/'-/")?5-,.O/$"..-/S$('F6cJ
)(T/(/#-,(%/2$&"*?%^/&P-_#&^/&/F(7^/),(*`F/.-P",O*^#6#8/'"a#6./8($'P-F6@/
E/?)(P&/#(0"*/7-?5-'(,)&/_F&(.-F"*/$('F6c)(/")?5-,.O/*"'$6#8/),(*`F/
2O?&/9-F&"2/%$(P"Cd/-'5-F&"'$&)/F/$('F6c#"/&25-,.O/&$$6#8@/Y$(#%"*/
5-F?.(*"/$&",`F$-F(7(/9&P($?-F(@

]"'$-#%"_$&"/ ),6%6?/ -9$(c60/ $&"%',-F"/ ?)O.)&/ 9,()O/2"#8($&%2O/
-'F,(#($&(/$&",`F$-F(7&/5,%"%/%2&($6/?.,O2&"$&/.-F(,`F/&/50(.$-_#&@/
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E/%(?('$&#%6#8/5O$).(#8/%-?.(0/%(9P-)-F($6/$(.O,(P$6/,6$)-F6/2"#8(J
$&%2/-'F,(#($&(/$&",`F$-F(7&N/F6$&)(*^#6/%/"P(?.6#%$"7-/)?%.(0.-F(J
$&(/)O,?`F/F(PO.@/t0`F$"/5-'2&-.6/5-''($"/$&",`F$-F('%"/8($'P-F"*/
&/ 50(.$&#%"*N/ 1.($6/i*"'$-#%-$"/ &/48&$6N/ $&"/ 5-''(*^/ ?&b/ 9-F&"2/ ."2O/
2"#8($&%2-F&@/E/48&$(#8/O.,%62O*^/%($&c-$6/)O,?N/$(/#-/5-%F(P(/&2/
?&P$(/5-%6#*(/F/?.-?O$)O/'-/)(5&.(0ON/(/F&b#/9,()/-9(F/-/(.()/)O,?-F6@/
[(.-2&(?./ 1.($6/ i*"'$-#%-$"/ )-,%6?.(*^/ %/ g().ON/ c"/2(*^/ k),`P"F?)&/
5,%6F&P"*/9&#&(/2-$".6/_F&(.-F"*l@/[&"/5-'P"7(*^/%/."7-/5-F-'O/7,-C9&"/
),6%6?O/F(PO.-F"7-@/Z"%/F%7Pb'O/$(/F6?-)&"/%('0Oc"$&"/$&"/-7,($&#%(/?&b/
&?.-.$&"/'-506FO/)(5&.(0O/'-/x1AN/#-/5-'.,%62O*"/)O,?/'-P(,(/5-2&2-/
'Oc"*/$&",`F$-F(7&/50(.$&#%"*@

<,O'$-/O%6?)(d/5-'?.(F6/.,F(P?%"7-/F6*_#&(/%/),6%6?O/9"%/,"-,&"$.(#*&/
F/ gO$)#*-$-F($&O/ 'F`#8/ 70`F$6#8/ P-)-2-.6F/ 7-?5-'(,#%6#8/ _F&(.(@/
+-F?.(0(/(9?O,'(P$(/?6.O(#*(N/7'6/#-,(%/F&b)?%(/7-?5-'(,)(/),(*ON/%/INQ/2P'/
PO'%&N/#8#"N/96/*"*/'6$(2&)(/%(P"c(0(/-'/&25-,.O/$(/),"'6./1.($`F/i*"'J
$-#%-$6#8@/E/5"F$62/?.-5$&O/*"?./.-/$(_P('-F($&"/](5-$&&/%/P(./\H@/&/KH@/
<,O'$-/.()^/5-P&.6)b/)-$.6$O-F(dN/9b'^#/*Oc/),(*"2N/).`,6/*"?./$(*F&b)J
?%62/_F&(.-F62/")?5-,.","2/&/F/$&"'0O7&2/#%(?&"/9b'%&"/$(*F&b)?%62/
5,-'O#"$."2/5,%"26?0-F62/_F&(.(@

A7,"?6F$(/?.,(."7&(/5,-")?5-,.-F(/48&$/.-/*()-_#&-F-/&$$6/5,-9P"2/
$&c/5-'-9$(/?.,(."7&(/'%&"?&bd/P(./."2O@/:9"#$&"/")?5-,./48&$/.-/-)-0-/IN\/9P$/
'-P(,`FN/ 5-'#%(?/ 7'6/ F/ GHHH/ ,-)O/F6$-?&0/ -$/ GUH/2P'/ '-P(,`F@/ m(P?%"/
O.,%62($&"/'6$(2&)&/%/-?.(.$&"*/'")('6N/(/F&b#/5,%6,-?.O/")?5-,.O/,%b'O/
GVhGUy/,-#%$&"N/.-/*Oc/$-F(/*()-_d@/E/GHHI/,-)O/-%$(#%(0-/.-/5-F&b)J
?%"$&"/?&b/#8&D?)&"7-/")?5-,.O/-/2$&"*/F&b#"*/U\/2P'/'-P(,`FN/(/-9"#$&"/*"?./
.-/*Oc/*()&"_/M\H/2&P&(,'`F@/]()/&/7'%&"/%$(P"Cd/5-56./'P(/.()&"7-/5,%6,-J
?.O/")?5-,.Oe

Z"%/5,%"-,&"$.-F($&(/#8&D?)&"*/7-?5-'(,)&/%/(7,"?6F$"*/?.,(."7&&/")?J
5-,.-F"*/$(/?.,(."7&b/5,-)-$?O25#6*$^/$&"/9b'%&"/2-c$(/%$"O.,(P&%-F(d/
*"'$"7-/%/$(*F(c$&"*?%6#8/C,`'"0/$&"?.(9&P$-_#&/F/#(0"*/7-?5-'(,#"/_F&(J
.-F"*@/ x.,%626F($&"N/ $&"/2`F&^#/ *Oc/ -/ F%2(#$&($&O/ 5,-")?5-,.-F"*/
?.,(."7&&/48&$N/2O?&(0-96/96d/.,().-F($"/$&"/.6P)-/*()-/#%6$$&)/'"?.(9&J
P&%(#*&N/ P"#%/ .()c"N/5,%6/-7,($&#%-$62/5-),6%6?-F62/F%,-_#&"/5-56.ON/
#%6$$&)&"2/5,-F('%^#62/'-/'"%&$'O?.,&(P&%(#*&/5-%-?.(06#8/),(*`F@/E/.(J
)&"*/?6.O(#*&/7,-%&0696/'%&(0($&(/5,-.")#*-$&?.6#%$"N/).`,"N/5,%6/().O(PJ
$62/%(),"?&"/&/F('%"/.,($?$(,-'-F6#8/)-,5-,(#*&N/2&(0696/-9-)/?.(,6#8/
.()c"/$-F"N/9(,'%-/5-F(c$"/%(7,-c"$&(@

i/5"F$"7-/5O$).O/F&'%"$&(/F/=O,-5&"/5-'-9$^/,-Pb/*()/48&$6/h/(#%J
)-PF&")/F/'Oc-/9(,'%&"*/-7,($&#%-$62/%(),"?&"/h/-'7,6F(*^/[&"2#6@/E6$&J
)(/.-/%/."7-N/c"/F/,(2(#8/x$&&N/(/%F0(?%#%(/F/?.,"a"/"O,-N/5-'#%(?/-?.(.J
$&"*/'")('6/5-P&.6)b/7-?5-'(,#%^/[&"2&"#/#"#8O*"/%'"#6'-F($(/?.,(."7&(/
5,-")?5-,.-F(@

B,6%6?/7,"#)&/-9$(c60/)-$?")F"$#*"/$&"?5`*$-_#&/F?5`P$"*/F(PO.6/%"/
%,`c$&#-F($^/F/5-?%#%"7`P$6#8/),(*(#8/5-P&.6)^/a?)(P$^@/1.^'/70-?6/-/5-J
.,%"9&"/F&b)?%"*/&$."7,(#*&/5-P&.6#%$"*@/E&"P"/,(#*&/2(*^/*"'$()/#&N/).`,%6/
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F&'%^/5,%6#%6$b/-9"#$"*/),6%6?-F"*/?6.O(#*&/a?)(P$"*/F/?.,"a"/"O,-/F/%,`cJ
$&#-F($6#8/?.,(."7&(#8/)-$)O,"$#6*$6#8N/(/'-?('$&"*/h/F/$&"'-?.(."#%$"*/
)-$?O25#*&/$(*F&b)?%"7-/7-?5-'(,#%-/&/$(*9-7(.?%"7-/),(*O/x$&&N/*()&2/
?^/[&"2#6V@

+-P&.6)(/2-$".(,$(/=Z4/.F-,%6/F(,O$)&/'P(/-7`P$"7-/."25(/")?5($J
?*&/5-56.O/F/#(0"*/?.,"a"/"O,-@/]"c"P&/F/$(*9-7(.?%62/),(*O/#%6/7,O5&"/
.()&#8/),(*`F/."25-/)-$?O25#*&/$&"/,-_$&"N/.-/5-F?.(*^/2-$".(,$"/F(J
,O$)&/'-/*"*/F%,-?.O/$(/5",6g",&(#8@/E."'6/."c/%(/$('2&",$62/F%,-?."2/
)-$?O25#*&/$(/5",6g",&(#8/),6*"/?&b/$('F6c)(/")?5-,.-F(/%/),(*`FN/).`,"/
2$&"*/)-$?O2O*^@/=)?5($?*(/),"'6.-F(/$(/5",6g",&(#8/"O,-/?.($-F&/5-J
#8-'$^/9,()O/F%,-?.O/,"(P$"7-/5-56.O/F/.F(,'62/*^',%"/?.,"g6/"O,-N/7'%&"/
%$(*'O*^/?&b/70`F$&"/[&"2#6@/!67-,6/50(#-F"/&/F%,-?./)-$)O,"$#*&/),"O*^/
.(2/$('F6c)b/9&P($?O/50(.$&#%"7-@/E6?-)(/F6'(*$-_d/&/$&?)&"/50(#"/F/7-?5-J
'(,#"/[&"2&"#N/%F&b)?%(*^#/)-$)O,"$#6*$-_d/)-?%."2/5-56.O/F"F$b.,%J
$"7-N/5,-F('%^/'-/?6.O(#*&N/F/).`,"*/$&"/5-56./[&"2&"#/#&^7$&"/5-%-?.(0"/
),(*"/"O,-N/(P"/-'F,-.$&"/h/%('0Oc(*^#"/?&b/),(*"/),"O*^/?%.O#%$6/5-56.N/
).`,6/#&^7$&"/7-?5-'(,)b/[&"2&"#@

E/-?.(.$&"*/'")('%&"/F/[&"2#%"#8/."25-/F%,-?.O/50(#/960-/#(06/#%(?/
$&c?%"/$&c/."25-/F%,-?.O/F6'(*$-_#&@/+,-F('%&0-/.-/'-/#8,-$&#%$"*/?0(J
9-_#&/5-56.O/),(*-F"7-/&/F62O?%(0-/?.(F&($&"/$(/5-56./&$$6#8N/#%6P&/$(/
")?5-,.@/:'/#%(?O/O.F-,%"$&(/?.,"g6/"O,-/*"'$-?.)-F"/)-?%.6/5,(#6/F/t,"#*&N/
F"/E0-?%"#8N/F/+-,.O7(P&&N/z&?%5($&&/&/Y,P($'&&/%F&b)?%606/?&b/-/G\hQHyN/
(/F/[&"2#%"#8/*"'6$&"/-/Gy@/[&?)(/?.-5(/5,-#"$.-F(/?.,"g6/"O,-/&/F%,-?./
50(#/5-9O'%&06/F/),(*(#8/5",6g",6*$6#8/?.,"g6/")?5($?*b/),"'6.-F^/%/$"J
7(.6F$62&/."7-/)-$?")F"$#*(2&/'P(/%('0Oc"$&(@/E/,"%OP.(#&"/.()/F/?)(P&/
_F&(.-F"*N/*()/F/?)(P&/"O,-/&?.-.$62/#%6$$&)&"2/'"?.(9&P&%(#*&/?.(0(/?&b/
(?62".,&(/)-$)O,"$#*&/&/5-P&.6)&/F/%(),"?&"/-''%&(06F($&(/$(/)-$)O,"$J
#6*$-_d@

i/'"?.(9&P&%O*^#6#8/?)O.)`F/(?62".,&&/F/%(),"?&"/)-$)O,"$#6*$-_#&/
&/$&",`F$-F(7&/9&P($?`F/8($'P-F6#8/%'(F(0/?-9&"/?5,(Fb/B"6$"?@/E/Z,".J
.-$/E--'?/F/'6?)O?*&/-/?.(062/?6?."2&"/)O,?O/F(PO./5,-5-$-F(0/$(0-c"$&"/
?($)#*&/a$($?-F6#8/$(/),(*"N/).`,"/2(*^/'0O7-.,F(0^/$('F6c)b/")?5-,J
.O/$('/&25-,."2N/(/*"'$-#%"_$&"/5-?.OP-F(0N/96/F?5&",(d/.6#8N/).`,%6/2(*^/
F6?-)&/'"a#6./8($'P-F6/SB-F(P&)/GHHLT@/+-?.OP(.6/B"6$"?(/$&"/%$(P(%06/
F."'6/(5,-9(.6N/(/5,-9P"2/-)(%(0/?&b/5-$('#%(?-F6@

:9"#$6/),6%6?/#%b?.-/O.-c?(2&(/?&b/%/-',-#%-$62&/?)O.)(2&/,"$"?($?O/
P&9",(P&%2O/7-?5-'(,#%"7-N/*()&/%(5($-F(0/F/P(.(#8/VH@/[(P"c6/%7-'%&d/?&b/
%/5-7P^'(2&N/c"/$(/."$/,"$"?($?/F506$^0/$&"/.6P)-/),6%6?/$(g.-F6N/F-9"#/
).`,"7-/ )"6$"?&%2/ F6'(F(0/ ?&b/ 9"%?&P$6N/ P"#%/ .()c"/ %F,-./ F/ 5-P&.6#"/

V/ /+-,@/E-Pg/SGHIH(T@/

KONTROWERSJE WOKÓŁ LIBERALIZMU I AKTYWNEJ ROLI PAŃSTWA
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%(7,($&#%$"*/ 5,"%6'"$.(/ ]&226�"7-/4(,.",(@/B,6%6?/ $(g.-F6/F6F-0(0/
%F,-./F/)&",O$)O/2-$".(,6%2O/&/O%$($&(/&$f(#*&/%(/F,-7(/$O2",/*"'"$@/
4(,.",/F5,-F('%&0/'-/5-P&.6)&/#%6$$&)/".6#%$6N/-9,-$b/5,(F/#%0-F&")(N/
#-/5,-F('%&0-/'-/5-?.(F&"$&(/F-P$-_#&/*"'$-?.)&/F/#"$.,O2/OF(7&N/(/F/)-$J
?")F"$#*&/-c6F&0-/,"f")?*b/P&9",(P$^/Sr-,(F?)&/GHIHT@

E/2-&2/5,%")-$($&O/'-/5-F6c?%6#8/#%6$$&)`F/%F&^%($6#8/%"/C,`'0(J
2&/F/5,%")?%.(0#($&O/_F&('-2-_#&/$(P"c6/OF%7Pb'$&d/.,%"#&/%$(2&"$$6/
g().@/n()."2/.62/960(/'"#6%*(/!&#8(,'(/[&X-$(/%/ILVI/,-)O/-/-'"*_#&O/
1.($`F/i*"'$-#%-$6#8/-'/F62&($6/'-P(,(/$(/%0-.-/F/?.-?O$)(#8/2&b'%6J
$(,-'-F6#8@/Z60-/.-/,`F$-%$(#%$"/%/-'"*_#&"2/-'/?6?."2O/?.(06#8/)O,?`FN/
(/F&b#/-'/)-$.,-P&/5,%"506F`F/)(5&.(0-F6#8@/E/."$/?5-?`9/,-%5-#%^0/?&b/
F/'Oc62/?.-5$&O/(O.-$-2&#%$6/5,-#"?/7P-9(P&%(#*&/"?)(P-F($6/5,%"%/#-,(%/
9(,'%&"*/?F-9-'$"/5,%"506F6/)(5&.(0-F"@/[(?.(0/$&"%F6)P"/)-,%6?.$6/#%(?/
'P(/ ,-%F-*O/ P&9",(P&%2O/ ")-$-2&#%$"7-N/ 7'6c/ $()0('(06/ ?&b/ $(/ ?&"9&"/
5,%")?%.(0#"$&(/&'"&/&/5(,('672(.`F/")-$-2&#%$6#8/$(/,"(P$"/'%&(0($&(/
$&")-$.,-P-F($6#8/5,%"506F`F/)(5&.(0-F6#8@/E/ILMM/,-)O/F/Z,"..-$/
E--'?/B"6$"?/ 5,%"?.,%"7(0/ 5,%"'/ ?F-9-'^/ 5,%"506F`F/ )(5&.(0-F6#8N/
).`,"N/*()/F."'6/70-?&0N/5,%"2&"?%#%(*^#/?&b/%/?%69)-_#&^/P(.(*^#"7-/'6F($ON/
%'"?.(9&P&%O*^/#(06/9&%$"?@/E/)-$?")F"$#*&/O'-F-'$&0/5-.,%"9b/F5,-F(J
'%"$&(/?.(06#8/)O,?`F/F(PO.@/E/P(.(#8/VH@/?F-9-'(/5,%"506F`F/)(5&.(0`F/
*Oc/2&(0(/2&"*?#"N/(P"/%(2&(?./70-?`F/-?.,%"7(*^#6#8/5,%"'/'0O7-g(P-F6J
2&/?)O.)(2&/."7-/5,-#"?O/%"/F%2-c-$^/?&0^/-'"%F(06/?&b/70-?6/F6#8F(J
P(*^#6#8/?(2-,"7OP(#6*$"/2"#8($&%26/,6$)O/&/'(P?%^/5-.,%"9b/?%69)&"*/
'","7OP(#*&@

E/"g")#&"/O,O#8-2&-$"/%-?.(06/'F(/5,-#"?6/2(*^#"/$&"%(P"c$"/C,`'0(N/
(/F&b#/5,-#"?/)?%.(0.-F($&(/P&9",(P$6#8/2-$".(,6?.6#%$6#8/&'"&/-,(%/5,-#"?/
5,-F('%^#6/'-/#-,(%/F&b)?%"*/?F-9-'6/5,%"506F`F/)(5&.(0-F6#8@/+&",FJ
?%6/O5-F?%"#8$&(0/26_P/-/5-.,%"9&"/5(D?.F(/2&$&2O2N/5-'#%(?/7'6/',O7&/
,"(P$&"/.-/#%6$&0N/%(9&",(*^#/5(D?.F-2/,"(P$^/F0('%b/7-?5-'(,#%^@

:9"#$&"/$(/%,`c$&#-F($62/&/%2&"$$62/,6$)O/7P-9(P$62/)(5&.(0/2(/
?%",-)^/5(P".b/F69-,ON/'6?5-$O*^#/-P9,%62&2/5-P"2/2($"F,ON/-g",-F(J
$62/5,%"%/%,`c$&#-F($"/&/%2&"$&(*^#"/?&b/F(,O$)&/#(0"7-/,6$)O/7P-9(P$"J
7-@/B(5&.(0/F69&",(/2&"*?#(/'P(/?&"9&"/)-,%6?.$"N/(/-2&*(/2&"*?#(N/).`,"/
2O/$&"/?5,%6*(*^@/E/."*/?6.O(#*&/$&"/5(D?.F-/-),"_P(/F(,O$)&N/'-/).`,6#8/
)(5&.(0/?&b/'-?.-?-FO*"N/(/-'F,-.$&"/h/)(5&.(0/$(,%O#(/F(,O$)&N/'-/).`,6#8/
5(D?.F-/2O?&/?&b/'-?.-?-F(d@/E/."$/?5-?`9/5(D?.F-/?.-5$&-F-/-''(*"/
F0('%b/)(5&.(0-F&/F"/F?%6?.)&#8/.6#8/?5,(F(#8N/).`,"/'-.6#%^/&$.","?O/
)(5&.(0O@

E?5`0%(F-'$&#%6d/-/)(5&.(0/2O?%^/9(,'%&"*/."/),(*"N/).`,"/")-$-2&#%J
$&"/&/5-P&.6#%$&"/?^/2$&"*/?.(9&P$"N/9-/2(*^/2$&"*/'-/%(-g",-F($&(@/<-/-$"/
F/F(P#"/-/)(5&.(0/2O?%^/?.(F&(d/$(/?%(P&/$&c?%"/5-'(.)&N/$&c?%"/-9#&^c"$&(/
?-#*(P$"N/9(,'%&"*/"P(?.6#%$6N/(/F&b#/9(,'%&"*/,"?.,6)#6*$6/'P(/5,(#-F$&J
)`F/?6?."2/5,(#6@/1F-9-'(/5,%"506F`F/)(5&.(0O/*"?./F&b#/?&0^/?5,(F#%^N/
).`,(/)&",O*"/_,-')&/)(5&.(0-F"/F/?.,-$b/7-?5-'(,)&/$&"-9F(,-F($"*/,"J
7OP(#*(2&@
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B(5&.(0/F62O?%(/)-$)O,"$#*b/5(D?.FN/,"7&-$`F/&/2&(?./-/?5,%6*($&"/2O@/
E/F6$&)O/."*/)-$)O,"$#*&/O)?%.(0.-F(0(/?&b/F/?5-?`9/?(2-,%O.$6/7P-9(J
P&%(#6*$(/%(?('(/,`F$($&(/F/'`0/F/%(),"?&"/5-'(.)`FN/_F&('#%"D/?-#*(PJ
$6#8/&/,"7OP(#*&/5(D?.F-F6#8@/E/."*/?6.O(#*&/'%&F&d/2O?&/F6F-0($(/5,%"%/
),6%6?/g(P(/-P9,%62&"7-/-9O,%"$&(/$(/.-N/*()/?0(9-/)-$.,-PO*"26/)(5&.(0N/
$&"/5($O*"26/$('/(O'6.(2&/&/F/*()/'Oc62/%(),"?&"/9"%5&"#%"D?.F-/7-J
?5-'(,#%"/5-_F&b#&P&_26/"7-&%2-F&/&/5-7-$&/%(/'-,(C$62/%6?)&"2@/1F-J
9-'(/5,%"506F`F/)(5&.(0-F6#8/-'/5,(F&"/#%.",'%&"?.O/P(./5,(#-F(0(/$(/
.()&/?.($@

[&"/$(P"c6/5,%".-/?&b/0O'%&dN/c"/?(2-/-'"*_#&"/-'/'-).,6$6/$"-P&9",(P$"*/
F/7-?5-'(,#"/%2&"$&/?6.O(#*b@/mOc62/O5,-?%#%"$&"2/*"?./'-_d/5-F?%"#8$"/
?.($-F&?)-/?5,-F('%(*^#"/-?0(9&"$&"/,-P&/5(D?.F(/F/7-?5-'(,#"/F/-?.(.J
$&#8/.,%"#8/'")('(#8/'-/'-).,6$6/$"-P&9",(P$"*@/:?0(9&"$&"/,-P&/5(D?.F(/
5-F?.(0-/$&"/.6P)-/F/F6$&)O/&'"-P-7&&/$"-P&9",(P$"*N/(P"/F/F6$&)O/?F-J
9-'6/5,%"506F`F/)(5&.(0-F6#8N/).`,"/F6%F-P&06/?&b/?5-'/*()&"*)-PF&")/
)-$.,-P&/?5-0"#%$"*@/1F-9-'(/F69-,O/2&"*?#(/5,%"%/)(5&.(0N/ *"7-/F#&^c/
F&"P)&"/5-P"/2($"F,O/'"#6'O*"/-/5,%"*b#&O/F0('%6/7-?5-'(,#%"*/-'/5(D?.FN/
7'6c/-$"/5-P(/2($"F,O/$&"/2(*^@/<"2O/2"#8($&%2-F&/5-.,(a06/?&b/5,%"J
#&F?.(F&d/.6P)-/48&$6/&/#%b_#&-F-/1.($6/i*"'$-#%-$"@

1.^'/7"$",(P$6/F$&-?")N/c"/(96/%F&b)?%6d/)--,'6$(#6*$^/&/)-$.,-P$^/
,-Pb/&$?.6.O#*&/5-$('$(,-'-F6#8/&/5(D?.F(N/$&"/F6?.(,#%6/%2&"$&d/'-).,6J
$6/")-$-2&#%$"*N/(P"/.,%"9(/?)-,67-F(d/2"#8($&%26/7P-9(P&%(#*&N/(/%F0(?%J
#%(/%(5($-F(d/$('/?F-9-'^/5,%"506F`F/)(5&.(0-F6#8@/[&"/'-)-$(/."7-/
*"'$-/5(D?.F-N/(P"/#(0(/F?5`P$-.(/5(D?.FN/#-/$&"9-.6#%$&"/O.,O'$&(/5,-J
9P"2@/A/.O/$(F"./?.(,(N/9-/*Oc/5-$('.,%6'%&"?.-P".$&(/)-$#"5#*(/<-9&$(/
-5-'(.)-F($&(/5,%"506F`F/)(5&.(0-F6#8/F/#"PO/-7,($&#%"$&(/$&"?.(9&PJ
$-_#&/ &/ ?5")OP(#*&/2&2-/ ),6%6?O/ $&"/ %$(P(%0(/ -'5-F&"'$&"7-/ 5-5(,#&(/
&/O,%"#%6F&?.$&"$&(@

E/.,()#&"/-?.(.$&#8/.,%6'%&"?.O/P(./F/),(*(#8/,-%F&$&b.6#8/'-)-$O*"/?&b/
5,-#"?/5-P(,6%(#*&/&/-?0(9&"$&(/)P(?6/_,"'$&"*@/+,-#"?/."$/*"?./-'F,-.$6/
F-9"#/ ."7-N/ ).`,6/2&(0/2&"*?#"/F/ 5-5,%"'$&2/ .,%6'%&"?.-P"#&ON/ #%b?.-/
-),"_P($62/*()-/"5-)(/&$.",F"$#*-$&%2O/&/Z,"..-$/E--'?@

1F-9-'(/5,%"506F`F/)(5&.(0-F6#8/-,(%/%F&^%($"/%/.62/5,%"?OF($&"/
5,-'O)#*&/'-/),(*`F/-/$&c?%6#8/)-?%.(#8/5,(#6/&/F"*_#&"/F/-9&"7/,6$)O/7P-9(PJ
$"7-/5-$('2&P&(,'-F"*/.($&"*/?&06/,-9-#%"*/F6F-0(06/?5(')-F"/."$'"$#*"/
F/'-P$"*/7,O5&"/KHhVHy/%(.,O'$&-$6#8/F/),(*(#8/F6?-)-,-%F&$&b.6#8@/
m-'(.)-F"/?)O.)&/F6F-0O*"/,-%F`*/#69",2&7,(#*&N/(/F&b#/F6)-,%6?.6F(J
$&"/',-7^/&$.",$".-F^/5,%"%/),(*"/F6?-)-,-%F&$&b."/O?0O7/PO'%&/F6c"*/
)F(P&a)-F($6#8/%/),(*`F/,6$)`F/F?#8-'%^#6#8@/<"/%2&($6/F/?.,O).O,%"/
'-#8-'`F/F506$b06/$(/?5('")/),(D#-F"*/?)0-$$-_#&/'-/)-$?O25#*&/F/),(J
*(#8/,-%F&$&b.6#8@/+-P(,6%(#*(/?5-F-'-F(0(/F%,-?./)-$#"$.,(#*&/'-#8-'`F/

POLARYZACJA DOCHODÓW A ZJAWISKA KRYZYSOWE
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&/2(*^.)O/F/7,O5&"/GHhG\y/?5-0"#%"D?.F(/-/$(*F6c?%6#8/'-#8-'(#8N/(/F&b#/
.()c"/-/F6?-)&"*/),(D#-F"*/?.-5&"/-?%#%b'%($&(@/[(.-2&(?./5-'?.(F-F"/
7,O56/#&",5&(06/%/5-F-'O/9,()O/5&"$&^'%6@/[(?.^5&0(/F&b#/'-'(.)-F(/5-J
P(,6%(#*(/&/5-'%&(0/$(/5-'?.(F-F^/7,O5b/5-.,%"9O*^#^/F?5(,#&(/),"'6.-J
F"7-/&/7,O5b/',O7^N/-/F6?-)&2/5-56#&"/$(/5(5&",6/F(,.-_#&-F"@/Z"%/.()&"*/
5-P(,6%(#*&/$&"/2-70-96/96d/.()&"*/")?5P-%*&/),"'6.-F"*/&/.()&"7-/,-%F-*O/
7&"0'6%(#*&/-,(%/F%,-?.O/#"$/().6F`F/$(/,6$)O/)(5&.(0-F62/&/$&",O#8-J
2-_#&N/*()&/2&(0/2&"*?#"/5,%"'/),6%6?"2@

B"6$"?N/(/F#%"_$&"*/*Oc/r(P.8O?/F/,-%F(c($&(#8/-/5,%6#%6$(#8/%(J
)0`#"D/F/gO$)#*-$-F($&O/,6$)ON/%(/*"'$^/%/$(*F(c$&"*?%6#8/O%$(P&/.%F@/
5,"g","$#*b/506$$-_#&@/+,"g","$#*(/506$$-_#&N/(/F&b#/O.,%626F($&"/5,%"%/
PO'%&/5&"$&^'%(/$(/$&"5,%"F&'6F($"/-)(%*"/&/$(/#"P"/?5")OP(#6*$"N/%()0`#(/
'%&(0($&(/,6$)ON/9-/F/-9&"7O/5&"$&bc$62/?^/-'506F6N/).`,"/$&"/F,(#(*^/
?%69)-/'-/-9,-.O/F/5-?.(#&/,"(P$6#8/&$F"?.6#*&@/+(.,%^#/%/."7-/5O$).O/
F&'%"$&(/$(/-?.(.$&"/P(.(N/2-c$(/5-F&"'%&"dN/c"/5-P(,6%(#*(/'-#8-'`F/
F/F(,O$)(#8/9(,'%-/F6?-)&"7-/*Oc/5-%&-2O/)-$?O25#*&/$(*9-7(.?%6#8/
7,O5/9(,'%-/&?.-.$&"/%F&b)?%(/5,"g","$#*"/506$$-_#&@/:?%#%b'$-_#&/F/$(*J
9-7(.?%6#8/7,O5(#8/.-/-?%#%b'$-_#&/?%#%"7`P$"N/-/F6?-)&2/O'%&(P"/5&"J
$&^'%(/ k$(%$(#%-$"7-l/ 5,"g","$#*^/ 506$$-_#&N/ (/F&b#/ 5&"$&^'%(N/ ).`,6/
)&",-F($6/*"?./$(/,6$")/5(5&",`F/F(,.-_#&-F6#8@/r(/-$/F6'0Oc-$^/',-7b/
'-/ ,"(P$"*/ 7-?5-'(,)&N/ 9-/',-7b/5,%"%/7&"0'bN/ (/ .()c"/ *"?./ .-/ ?.,O2&"D/
(7,"?6F$&"/%F&b)?%(*^#6/'%&(0($&(/?5")OP(#6*$"@/E/."$/?5-?`9/5-P(,6%(#*(/
'-#8-'`F/F&^c"/?&b/%/F%,-?."2/5,"g","$#*&/506$$-_#&N/).`,(/%/)-P"&/F506F(/
$(/5-56./$(/5(5&",6/F(,.-_#&-F"/ &/7&"0'6%(#*b/7-?5-'(,)&@/t&"0'6%(#*(/
%(_/F/-9"#$"*/g-,2&"/F6'0Oc(/',-7b/-'/-?%#%b'$-_#&/'-/&$F"?.6#*&/F/,"J
(P$"*/7-?5-'(,#"@/+,-#"?/."$/F506$^0/$(/,-%F`*/a$($?`F/'P(/a$($?`FN/
(/F&b#/$(/-',6F($&"/?g",6/a$($?-F"*/-'/,"(P$"*/?g",6/7-?5-'(,)&@

<()&/5,-#"?/?%69)&"*/5-P(,6%(#*&/&/F6?-)(/?)0-$$-_d/'-/-?%#%b'%($&(/
,6$)`F/F?#8-'%^#6#8/?.(06/?&b/F(c$^/5,%6#%6$^/,-%F(,#&(/,-?$^#"*/F6J
'(*$-_#&/&/?.(7$O*^#"*/)-$?O25#*&@/!-'%&0-/.-/#-,(%/&$."$?6F$&"*/5-.,%"9b/
%,`F$-F(c"$&(/$&"'-9-,O/5-56.O/)-$?O25#6*$"7-/,-%F-*"2/),"'6.O@/+-J
P(,6%(#*(/'-#8-'`F/F/),(*(#8/,-%F&$&b.6#8/*"?./F/5"F$62/?.-5$&O/F6$&J
)&"2/?5,%"#%$-_#&/2&b'%6/2(),-")-$-2&#%$62/(/2&),-")-$-2&#%$62/
5-'"*_#&"2/'-/5-56.O@/r(),-")-$-2&#%$"/5-'"*_#&"/'-/),"-F($&(/5-56.O/
2O?&/O%$(F(d/,-Pb/'-#8-'`F/F/&#8/)?%.(0.-F($&O@/r&),-")-$-2&#%$(/
F(P)(/-/5-56./.-/F(P)(/5,%"%/)-$)O,"$#6*$-_dN/(/F&b#/5,%"%/$&?)&"/)-?%.6N/
$&?)&"/50(#"/&/$&?)&"/-9#&^c"$&(/?-#*(P$"@/+,-#"?/7P-9(P&%(#*&/$&")-25P".$"*/
*"?./5,-#"?"2/-/#8(,().",%"/2&),-")-$-2&#%$62N/(/F&b#/'-2&$O*"/5-'"*J
_#&"/2&),-")-$-2&#%$"N/#-/*Oc/%/."7-/5-F-'O/?.(F&(/F/.,O'$"*/?6.O(#*&/
)(."7-,&b/5-56.O/7P-9(P$"7-@/A/*"?./.-/)(."7-,&(/")-$-2&#%$(/-/%(?('$&J
#%62/%$(#%"$&O/'P(/%*(F&?)/),6%6?-F6#8@
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Y?.-.$"/56.($&"/9,%2&R/k4%6/%/-?.(.$&"7-/),6%6?O/F6#&^7$bP&_26/*()-/?5-J
0"#%$-_d/ _F&(.-F(/ -'5-F&"'$&"/F$&-?)&el@/:'5-F&"'C/ *"?./$"7(.6F$(@/
:)(%(0-/?&bN/c"/F?.,%^?/F6F-0($6/),6%6?"2/960/'-.)P&F6N/(P"/$&"/$(/.6P"N/
96/F6F-0(d/5-c^'($"/,"()#*"@/E?.,%^?/-)(%(0/?&b/%96./2(06/F/?.-?O$)O/
'-/)-$?",F(.6%2O/&/-#&bc(0-_#&/_F&(.-F"*/2(#8&$6/9&O,-),(.6#%$"*N/5-J
P&.6#%$"*/&/$(O)-F"*@/[(/,(%&"/$&#/$&"/F?)(%O*"N/(96/5-'*b.-/P"#%"$&"/5,%6#%6$/
?6?."2-F6#8/&/?.,O).O,(P$6#8N/7'6c/%('-F-P-$-/?&b/P"#%"$&"2/-9*(F`F/
),6%6?O@/[&"/5-'*b.-/$(F"./&$."P").O(P$6#8/5,%67-.-F(DN/96/-7,($&#%6d/
$&")-25P".$-_d/7P-9(P&%(#*&N/(/F&b#/96/?.F-,%6d/*()^_/$(2&(?.)b/7P-9(P&%(#*&/
5-P&.6#%$"*@/Z"%/."7-/.,O'$-/&'"$.6a)-F(d/#"P"/&/,(#*-$(P$-_d/7P-9(P$^@

E/'Oc"*/#%b_#&/,6$")/7P-9(P$6/.-/'(P"*/7,(/9"%/,"7O0/&/9"%/(,9&.,(@/[('(P/
9,()O*"/_F&('-2-_#&N/*()/F(c$"/*"?./F/?)(P&/7P-9(P$"*/O*"'$-P&#($&"/,"7O0@/
+,%6/?F-9-'%&"/P-)-F($&(/'%&(0(P$-_#&/5,%"%/)(5&.(0/$(/#(062/,6$)O/7P-J
9(P$62/*"'$-?.)-F"/,"7OP(#*"/.-/F/'Oc62/?.-5$&O/?6%6g-F(/5,(#(@/1F-J
9-'(/ 5,%"506F`F/ )(5&.(0-F6#8/ .-/ *"'$-#%"_$&"/ ?&P$6/ #%6$$&)/ ,-%F-*O/
?5")OP(#*&N/$&"?.(9&P$-_#&/&/),"(#*&/9^9P&/a$($?-F6#8@/E/'(P?%62/#&^7O/gO$J
'O?%"/8"'7&$7-F"/2-7^/,-%F&*(d/?.,(."7&"/.F-,%"$&(/7,O5/)(5&.(0-F6#8N/
96/)-$#"$.,-F(d/5-56./$(/%/7`,6/F69,($6#8/?"72"$.(#8/,6$)ON/$('2OJ
#8&F(d/9^9P"/&N/5,%"9&*(*^#/*"/F/-'5-F&"'$&2/2-2"$#&"N/2()?62(P&%-F(d/
?F`*/%6?)@

]"'$-#%"?$"/F6*_#&"/%/),6%6?O/F62(7(/,"-,&"$.(#*&/gO$)#*-$-F($&(/
'F`#8/70`F$6#8/P-)-2-.6F/_F&(.-F"*/7-?5-'(,)&@/+(,.$",?)&"/5-,-%OJ
2&"$&"/1.($`F/i*"'$-#%-$6#8/&/48&$/-,(%/F?5`P$"/O%7-'$&-$(/,"-,&"$J
.(#*(/&#8/?.,(."7&&/2(*^/$&"/.6P)-/%$(#%"$&"/'P(/?(2"*/?)O."#%$-_#&/F(P)&/
%/),6%6?"2N/ P"#%/.()c"/5-%6.6F$"/)-$?")F"$#*"/-/?%",?%62/F62&(,%"/
")-$-2&#%$62/&/5-P&.6#%$62@/:'/."7-/F/'Oc62/?.-5$&O/%(P"c6/-'?O$&b#&"/
7,-C96/5,-.")#*-$&%2O/ &/'O#8(/)-$g,-$.(#*&N/).`,6/'P(/5,%6?%0-_#&/ *"?./
7,-C$6N/7'6c/2-c"/'-5,-F('%&d/'-/-?.,"*/F(P)&/-/-7,($&#%-$"/%(?-96/$(J
.O,(P$"/i&"2&@

<-/5-,-%O2&"$&"/F/?5,(F&"/,"-,&"$.(#*&/F/gO$)#*-$-F($&O/'F`#8/70`FJ
$6#8/P-)-2-.6F/7-?5-'(,#%6#8/_F&(.(/*"?./$&"%9b'$"N/(P"/9(,'%-/.,O'$"@/
A2",6)($&"/2(*^/9-F&"2/2$&"*/F6'(F(dN/(/F&b#"*/-?%#%b'%(d/&/%",F(d/
%/c6#&"2/5-$('/?.($@/AP"/5,%"#&"c/#(06/_F&(./-#%")O*"/-'/A2",6)($`FN/
96/5,%"%/%2(?-F($"/F6'(.)&/F6#&^7$bP&/7-?5-'(,)b/_F&(.-F^/%/),6%6?O@/
[(/5-#%^.)O/>>Y/F&")O/1.($6/i*"'$-#%-$"/&/B($('(/%(2&"?%)(0"N/5,%"%/
\y/ PO'$-_#&/ _F&(.(N/ 7"$",-F(06/ QIN\y/)-$?O25#*&/ 5,6F(.$"*/ _F&(.(U@/
A2",6)($&"/F5('P&/F/5O0(5)b/a$($?-F^/&/")-$-2&#%$^N/9-/5,%"%/'0O7&/#%(?/
5-c6#%(*^/5&"$&^'%"/$&"/$(/&$F"?.6#*"/&/$-F"/."#8$-P-7&"N/(/$(/)-$?O25#*b@

E/48&$(#8/)-$?O25#*(/&$'6F&'O(P$(/F/-?.(.$&"*/'")('%&"/.-/-)-0-/
Q\y/+BZN/(/()O2OP(#*(/'-#8-'O/-)-0-/\Hy/S?.-5(/-?%#%b'$-_#&/5PO?/$('J
F6c)(/F/8($'PO/%(7,($&#%$62T@/48&$6/-5(,06/#(0^/?.,(."7&b/%'-96F($&(/

U/ /+-,@/<8O,-F/SGHHVR/IMQT@/

ADDENDUM
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&/5-'.,%626F($&(/5,%"F(7/)-$)O,"$#6*$6#8/$(/")?5-,#&"N/70`F$&"/'-/x1A@/
4%6/5-.,(a^/5-''(d/*^/%(?('$&#%"*/,"F&%*&e/<-/F&"P)(/$&"F&('-2(@

+,%"%/2"#8($&%2/F6)-,%6?.O*^#6/9($)/#"$.,(P$6/?)O5-F(06/'-P(,6/-'/
?F6#8/")?5-,.",`F/&/5,%"%$(#%(06/*"/$(/%()O5/-9P&7(#*&/,%^'O/1.($`F/i*"'J
$-#%-$6#8@/Y$F"?.-F($&"/'-P(,`F/F/(2",6)(D?)&"/5(5&",6/F(,.-_#&-F"/
960-/?5-?-9"2/$(/-''%&"P"$&"/%()O5`F/'-P(,-F6#8/-'/),(*-F"*/5-'(c6/
5&"$&^'%(N/#-/%(5-9&"70-/F%,-?.-F&/#8&D?)&#8/#"$N/(/F&b#/O.,%626F(0-/
F6?-)^/)-$)O,"$#6*$-_d/")?5-,.O@/Z($)/#"$.,(P$6N/?)O5O*^#/'-P(,6/-'/
5,%"'?&b9&-,?.F/")?5-,.O*^#6#8N/-'5&",(0/5,"?*b/,6$)-F^/$(/(5,"#*(#*b/
*O($(@/<()/F&b#/%(/5,%"506F"2/-?%#%b'$-_#&/'-/x1AN/%(/")?5-,."2/$(/
),"'6./&/%()O5"2/(2",6)(D?)&#8/-9P&7(#*&/,%^'-F6#8N/),6*"/?&b/5-P&.6)(/
O.,%626F($&(/F/48&$(#8/$&?)&#8/#"$/ &/$&?)&"7-/)O,?O/ *O($(@/!"F&%*(/
.()&"7-/5-'"*_#&(/$&"/2-c"/96d/7F(0.-F$(N/(P"/5-F&$$(/96d/*"'$-%$(#%$&"/
%(,6?-F($(@

Z(,'%&"*/)-25P")?-F-/&/F?%"#8?.,-$$&"/'-/,-%F(c(D/?6.O(#*&/5-/),6%6J
?&"/5-'#8-'%^/#&N/).`,%6/F&'%^/5-.,%"9b/%2&($/-7,($&#%(*^#6#8/?6?."2-F"/
&/?.,O).O,(P$"/5,%6#%6$6/),6%6?O@/mP(/$&#8/)-$&"#%$6/*"?./5-?.b5/F/,-%J
F-*O/7P-9(P&%(#*&/5-P&.6#%$"*/*()-/F(,O$)O/.F-,%"$&(/5-'?.(F/)--,'6$(#*&/
5-'5-,%^')-F($"*/,(#*-$(P$-_#&/7P-9(P$"*@

[(P"cb/'-/.6#8N/).`,%6/-'/P(./5,-5-$O*^/.F-,%"$&"/&$?.6.O#*-$(P$"*/(,J
#8&.").O,6/5-$('$(,-'-F"*N/F&"P-g(%-F"/F5,-F('%"$&"/)--,'6$(#*&/.,($?J
$(,-'-F"*/5,%"%/F6)-,%6?.($&"/,-%F-*O/&$."7,(#*&/,"7&-$(P$6#8@/p(.F&"*?%"/
&/?&P$&"*?%"/5-'?.(F6/5-,-%O2&"$&(/%(&?.$&(0696/9-F&"2/F."'6N/7'6/%(J
F&",(0696/*"/$&"/5(D?.F(N/(/O7,O5-F($&(/,"7&-$(P$"@/A96/P&#%6d/$(/5-F-J
'%"$&"N/$(P"c(0-96/%/7`,6/%(0-c6dN/c"/F/5&",F?%62/-),"?&"/5,%67-.-F($&(/
?6?."2O/)--,'6$(#*&/.,($?$(,-'-F"*/.,%"9(/-7,($&#%6d/?&b/'-/$&"F&"PO/
F(c$6#8N/(P"/ ?.-?O$)-F-/ 0(.F6#8/'-/O%7-'$&"$&(/ ?5,(F@/15,(FN/).`,"/
$&"/9O'%^/F^.5P&F-_#&/#-/'-/."7-N/c"/&#8/O%7-'$&"$&"/P"c6/F"/F?5`P$62/
&$.","?&"@/<F-,%"$&"/0('O/&$?.6.O#*-$(P$"7-/*"?./F65(')-F^/7,6/&$.","J
?`FN/(/$(O)(/%F6)P"/-'7,6F(/*"'6$&"/,-Pb/?Of",(/SB-0-')-/GHHUR/QMMT@

E6'(*"/?&bN/c"/$(*9(,'%&"*/F?.6'P&F62/%*(F&?)&"2/'P(/"P&./&$."P").OJ
(P$6#8/_F&(.(/*"?./O$&)($&"/*"'$-#%"?$"7-/&/)-25P")?-F"7-/F6#&^7($&(/
F$&-?)`F/%/),6%6?O/")-$-2&#%$"7-/&/")-P-7&#%$"7-@/<()&"/9-F&"2/5-7-J
'%"$&"/F$&-?)`F/$&"/.6P)-/$&"/*"?./0(.F"N/(P"/$(F%(*"2/?5,%"#%$"@/E/#%(?&"N/
7'6/?%($?^/&/5-?.OP(."2/F(,O$)O*^#62/F6*_#&"/%/),6%6?O/7-?5-'(,#%"7-/
*"?./'6$(2&#%$6/F%,-?./5-56.O/&/().6F$-_#&/7-?5-'(,#%"*N/-9"#$(/'6$(J
2&)(/5,-'O)#*&/%/5O$).O/F&'%"$&(/")-P-7&&/*"?./_P"562/5b'"2/'-/(9?-,J
9-F($&(/#-,(%/9(,'%&"*/-7,($&#%-$6#8/%(?-9`F/i&"2&@

+-7P^'-F-/5,-9P"2/2-c$(/5,%"'?.(F&d/$(/5,-?.62/5,%6)0('%&"/?62OJ
P(#*&@/t'696/O.,%62(d/'6$(2&)b/5,-'O).O/_F&(.-F"7-/'-/)-D#(/F&")O/
$(/5-%&-2&"/-/I/5O$)./5,-#"$.-F6/$&c"*/$&c/F/5&",F?%"*/'")('%&"/S%(2&(?./
My/h/QTN/.-/5,-'O)./_F&(.-F6/F/GIHH/,-)O/96096/-)-0-/'%&"?&b#&-),-.$&"/
F6c?%6/$&c/F/GHIH/,-)O@/i/5O$).O/F&'%"$&(/%(?-9`F/$(.O,(P$6#8/*"?./.-/
(9?O,'@/B&P)('%&"?&^./P(./."2O/AP9",./=&$?."&$/2`F&0N/c"/$(*F&b)?%62/F6J
$(P(%)&"2/PO'%&/*"?./5,-#"$./?)0('($6@/<()/2-c$(/960-/2`F&dN/7'6/5(.,%-$-/



8686 WŁADYSŁAW SZYMAŃSKI

$(/$&"7-/*()-/$(/?)0('($^/'6$(2&)b/5-'F(*($&(/9-7(#.F(@/:9"#$&"/2O?&26/
5(.,%"d/$(/5,-#"$./?)0('($6/5,%"'"/F?%6?.)&2/*()-/$(/'6$(2&)b/5-.b7-J
F($"7-/(9?-,9-F($&(/%(?-9`F/$(.O,(P$6#8/i&"2&@

xF%7Pb'$&"$&"/F$&-?)`F/F6$&)(*^#6#8/%/?%69)-/$(,(?.(*^#6#8/9(,&",/
")-P-7&#%$6#8/F62(7(/F65,(#-F($&(/&/F',-c"$&(/'%&(0(D/O5,%"'%(*^#6#8@/
E/&$$"*/?6.O(#*&/%(#8-F6F(d/?&b/9b'%&"26/*()/5,%6?0-F&-F(/c(9(N/).`,(/
$&"/F6?)()O*"/%/)-#&-0)(/O?.(F&-$"7-/$(/-7$&?)ON/9-/."25",(.O,(/,-_$&"/
?.-5$&-F-/&/,"P(.6F$&"/F-P$-@

E6#&^7$&b#&"/F$&-?)`F/%/$(,(?.(*^#"7-/),6%6?O/")-P-7&#%$"7-/%2O?%(/
'-/?.(F&($&(/9(,'%-/$&"F67-'$6#8/56.(DN/).`,"/$&"/.6P)-/$&"/2&"?%#%^/
?&b/F/,(2(#8/'-.6#8#%(?-F6#8/5(,('672(.`FN/P"#%/.()c"/F,b#%/*"/,-%?(J
'%(*^@/+,%6)0('(2&/.()&#8/56.(D/?^/2@&$@R
!! 4%6/2-c$(/5-7-'%&d/)(5&.(P&%2/%/F62-7&"2/-'"*_#&(/-'/)-$?O25#*-$&J
%2Oe/B(5&.(P&%2/*()-/?6?."2/*"?./'-?.-?-F($6/'-/5-?%O)&F($&(/F#&^c/
$-F6#8/C,`'"0/5-56.O@/r-c$(/5-F&"'%&"dN/c"/*"?./*()/,-F",%6?.(N/).`,6/
$&"/2-c"/?.($^dN/9-/-'/,(%O/?&b/5,%"F,(#(@

!! 4%6/,6$")/2-c"/F/$&"'0O7&"*/5",?5").6F&"/96d/*()/'-.6#8#%(?/?)O."#%J
$62/$(,%b'%&"2/'-?.b5O/'-/?O,-F#`FN/F/?6.O(#*&/?%69)&"7-/%F&b)J
?%($&(/5-56.O/&/?.-5$&-F"7-/(9?-PO.$"7-/?5(')O/&#8/'-?.(Fe

!! ]()/$(P"c6/%2&"$&d/7-?5-'(,-F($&"N/7'6/-9&").6F$62/F62-7&"2/9bJ
'%&"/5,%"*_#&(/F/($(P&%&"/5,(F(/%2$&"*?%(*^#"*/?&b/5,-'O).6F$-_#&/-'/
%(0-c"$&(/-7,($&#%-$-_#&/*"'$"7-/#%6$$&)(/'-/$&"/.6P)-/-7,($&#%-$-_#&N/
P"#%/.()c"/?5(')O/F&"PO/#%6$$&)`F@

!! ]()/2(/F67P^'(d/7-?5-'(,-F($&"/&/")-$-2&(N/7'6/9b'%&"/)-$&"#%$"/
5,%"*_#&"/-'/7-?5-'(,-F($&(/F/F(,O$)(#8/F%7Pb'$"*/,%(')-_#&/'-/7-J
?5-'(,-F($&(/5,%6/(9?-PO.$"*/,%(')-_#&/%(?-9`Fe
E?5`0#%"?$6/_F&(./.()/%"/F%7Pb'O/$(/?6?."2/&$?.6.O#*-$(P$-JO?.,-*-F6/

-,(%/2"#8($&%26/")-$-2&#%$"N/*()/),"-F($6/?6?."2/F(,.-_#&/PO'%&/S)-$J
?O25#*-$&%2TN/$&"/ *"?./'-?.-?-F($6/'-/5-'*b#&(/9"%F%7Pb'$6#8/F62-J
7`F/")-P-7&#%$6#8@/t,-%&/$(2/-9"%F0('$&"$&"/5,%"%/?.(,"/5(,('672(.6/
&/5(,(P&c-F($&"/%0-c-$-_#&^/F6%F(D/7P-9(P$6#8@/x$&)($&"/5-F6c?%6#8/56.(D/
&/5,-9P"2`FN/(/F&b#/,"%67$(#*(/$&"/.6P)-/%/'%&(0(DN/P"#%/F,b#%/%/,-%F(c(D/
-/5-.,%"9&"/?.-?-F$6#8/'%&(0(D/O5,%"'%(*^#6#8N/.-/?.,O?&(/2".-'(/#8-J
F($&(/70-F6/F/5&(?")@

Z(O2($N/i672O$./&/<&2/r(6/SGHHMT@/0/8N/9/$%(@/+-%$(DR/i6?)/&/1J)(@
B-0-')-N/t,%"7-,%/E@/SGHHUT@/\`>#-Nf83'TB%(*@/E(,?%(F(R/+,`?%6D?)&/&/1J)(@
B-F(P&)N/<('"O?%/SGHHLT@/B(5&.(P&%2/B(?6$(@/ER/c#3E3+@/E(,?%(F(R/B,6.6)(/+-J

P&.6#%$(@
r-,(F?)&N/E&.-P'/ SGHIHT@/B,6%6?/ 7-?5-'(,#%6/ GHHU/ ,-)O/ h/ 5",?5").6F(/8&?.-J
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5,(#-F$&)`F/%-?.(0(/$&2/'-.)$&b.(/(P9-/5,%"%/9"%,-9-#&"N/(P9-/-9$&c)b/
50(#/PO9/5,%62O?/%(.,O'$&"$&(/F/-7,($&#%-$62/F62&(,%"/#%(?O@/+,%"#&b.J
$&"/9"%,-9-.$6/5-%-?.(F(0/9"%/%(.,O'$&"$&(/5,%"%/5,(F&"/?%"_d/2&"?&b#6@/
i(0(2($&"/?&b/#"$/()#*&/-,(%/'-2`F/&/2&"?%)(D/%2$&"*?%60-/$-2&$(P$^/
F(,.-_d/%(?-9`F/2(.",&(P$6#8/PO'$-_#&/-/*"'$^/5&^.^N/#8-d/5,%"#&"c/?(26#8/
$&",O#8-2-_#&/96$(*2$&"*/$&"/O960-@/+,(F&"/#-/?%`?.6/A2",6)($&$/%,"J
%67$-F(0/%/F()(#*&/PO9/#-/$(*2$&"*/*"/?),`#&0@/:)-0-/*"'$(/5&^.(/),"'6J
.`F/8&5-."#%$6#8/-)(%O*"/?&b/$&"?50(#(P$(@/4-/#%F(,.(/-?-9(/F/F&")O/-'/
IU/'-/IL/P(./F5,-F('%&0(/?&b/%/5-F,-."2/'-/,-'%&#`F@/r$&"*/$&c/5-0-F(/
'-,-?06#8/-#%")O*"N/c"/&#8/'%&"#&/9b'^/2&(06/?.($'(,'/c6#&(/F6c?%6/$&c/-$&N/
(/5-$('/*"'$(/#%F(,.(/?^'%&N/&c/9b'%&"/-$/$&c?%6@

+-/#%F(,."N/."$'"$#*"/F6?.b5O*^#"/$(/,6$)(#8/a$($?-F6#8/h/.()c"/."/
5-%6.6F$"N/5-P"7(*^#"/$(/F%,-_#&"/$-.-F(D/h/96$(*2$&"*/(O.-2(.6#%$&"/
$&"/?^/-%$()^/5-F,-.O/7-?5-'(,)&/'-/k$-,2(P$-_#&l/S5,%6*2O*^#N/c"/.(J
)-F6/?.($/&?.$&"*"T@/i'(,%(/?&b/F,b#%/-'F,-.$&"N/c"/?5")OP(#*"/$(/.6#8/
,6$)(#8/?^/5,%"*(F"2/&,,(#*-$(P$-_#&/&N/5,%"%/$('2&",$"/-',6F($&"/?&b/
?").-,(/a$($?-F"7-/-'/,"(P$"*/?g",6/7-?5-'(,)&N/F/&?.-#&"/96F(*^/5,%"*(J
F"2/(P9-/$(F"./*"'$^/%/5,%6#%6$/),6%6?`F/5,-'O)#*&@

+-/5&^."N/5",.O,9(#*-2/F/?g",%"/5,-'O)#*&/&/-9,-.O/.-F(,%6?%6/?5('")/
%(.,O'$&"$&(N/).`,"2O/F/%(?('%&"/(O.-2(.6#%$&"/.-F(,%6?%6/F%,-?./9"%J
,-9-#&(@/+-F&b)?%(/?&b/-$-/$('(PN/,`F$&"c/F/g(%&"/F6'-96F($&(/?&b/_F&(.-J
F"*/7-?5-'(,)&/%/,"#"?*&@/r-c$(/?%(#-F(dN/c"/$(/5,%"0-2&"/P(./GHHL/&/GHIH/
9"%,-9-.$6#8/$(/_F&"#&"/960-/-/-)-0-/KHhUH/2P$/F&b#"*/$&c/5`0.-,(/,-)O/
F#%"_$&"*@/Y/F/,-)O/GHIH/&#8/(,2&(/$('(P/,-_$&"/h/$&"/.6P)-/F/),(*(#8N/).`J
,"/5,%"?%06/,"#"?*b/9^'C/.)F&^/F/$&"*/$('(PN/ P"#%/.()c"/F/7-?5-'(,)(#8N/
).`,"/g(%6/?5(')O/5,-'O)#*&/%/,-%2(&.6#8/5-F-'`F/O$&)$b06@/<()/F&b#/9"%J
,-9-#&"/,-_$&"/%(,`F$-/F/x1A/-,(%/[&"2#%"#8N/ *()/&/F/48&$(#8/-,(%/Y$J
'&(#8@/1.-5(/9"%,-9-#&(/F/x1A/*"?./$(*F6c?%(/-'/dF&",dF&"#%(/&N/5-'-9$&"/
*()/F/x$&&/=O,-5"*?)&"*N/-#&",(/?&b/-/5?6#8-P-7&#%$6/5,`7/IHyU@/;&#%^#/

U/ /;(."2/GHIH/,-)O/-g&#*(P$(/?.-5(/9"%,-9-#&(/F/x1A/F6$-?&0(/LN\yN/(/F/),(*(#8/-9?%(,O/
"O,-/IHNHy@/
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F,(%/%/-?-9(2&N/).`,"N/#8-d/9"%/5,(#6N/$&"/,"*"?.,O*^/?&b/*()-/9"%,-9-.$"N/
-,(%/%/.62&N/).`,%6/2(*^/.6P)-/#%b_#&-F"/%(.,O'$&"$&"N/*"?./.-/5-$('/IKy@

E/+-P?#"/F/5-,`F$($&O/%/5-#%^.)&"2/GHHU/,-)O/9"%,-9-#&"/5-/'FO/
P(.(#8/960-/F6c?%"/-/dF&",d/2&P&-$(N/#8-d/O'(0-/*"*/?&b/5,%"*_d/5,%"%/),6J
%6?-F"/%(2&"?%($&"/9"%/(9?-PO.$"7-/-9$&c"$&(/5-%&-2O/5,-'O)#*&v/+BZ/
F/GHHL/,-)O/F%,`?0/-/INVy@/4-/F(c$"N/%2&($6/?.($O/%(.,O'$&"$&(/?^/9(,'%-/
#8(-.6#%$"/&/'-.6)(*^/$&").`,6#8/?").-,`F/9(,'%-/'-.)P&F&"N/'Oc-/-?.,%"*/
$&c/#(0"*/7-?5-'(,)&/h/%F0(?%#%(/5,%"26?0`F/5,-'O)O*^#6#8/$(/")?5-,.N/
(P"/,`F$&"c/9O'-F$&#.F(/#%6/9,($c6/2-.-,6%(#6*$"*@/<()c"/$(/,6$)O/?&06/
,-9-#%"*/'-)-$O*"/?&b/5,%".-/70b9-)(/,"'6?.,69O#*(N/#-/2(/?F-*"/)-$?"J
)F"$#*"/$&"/.6P)-/")-$-2&#%$"N/P"#%/.()c"/?5-0"#%$"@/i"/F%7Pb'O/$(/7P-9(J
P&%(#*bN/).`,(/F6F&",(/?F-*"/5&b.$-/,`F$&"c/$(/F"F$b.,%$&"/?5,%bc-$62/
5-$('$(,-'-F62/,6$)O/?&06/,-9-#%"*N/)-$?")F"$#*"/."/'(*^/?&b/F6,(C$&"/
-'#%Od/%(,`F$-/F/5-?%#%"7`P$6#8/7-?5-'(,)(#8/$(,-'-F6#8N/*()/&/F/?)(P&/
#(0"7-/_F&(.(@

+-/?%`?."/h/&N/*()/?^'%bN/$(*F(c$&"*?%"/h/-9"#$6/),6%6?/.-/),6%6?/gO$J
'(2"$.(P$6N/.-/),6%6?/?6?."2-F6@/<-/$&"/*"?./5-/5,-?.O/*"?%#%"/*"'"$N/(#%/
?%#%"7`P$&"/ ?5").()OP(,$6/ &/ #&")(F6/ 5,%65('")/ ),6%6?O/ )-$&O$).O,6N/
?)^'&$^'/$&"/ 5&",F?%6/ &/ $&"/ -?.(.$&/F/9O,%P&F6#8/'%&"*(#8/ 7-?5-'(,)&/
,6$)-F"*@/<-/?6?."2-F6/),6%6?/F?5`0#%"?$"7-/)(5&.(P&%2ON/(/'-)0('$&"*/
*"7-/$"-P&9",(P$"*/2O.(#*&N/).`,(/F/.,()#&"/-?.(.$&"7-/5-)-P"$&"/F%&b0(/
7`,b/F/%$(#%$"*/#%b_#&/_F&(.(@/A/ *"_P&/ .()/ *"?.N/ .-/?(2-/-'F,`#"$&"/?&b/
$"7(.6F$6#8/."$'"$#*&/F/?g",%"/5,-'O)#*&N/#%6P&/-'9&#&"/?&b/-'/'$(/,"#"?*&/
&/5-$-F$&"/F),-#%"$&"/$(/_#&"c)b/F%,-?.ON/96$(*2$&"*/$&"/?.(,#%(N/96/
2`F&d/-/%()-D#%"$&O/),6%6?O@

4%b?.-/5,%6#8-'%&/-'5-F&('(d/$(/5-F.(,%(*^#"/?&b/56.($&"N/#%6/-9"#$6/
),6%6?/960/'-/O$&)$&b#&(@/<()/-7`P$&"/5-?.(F&-$(/)F"?.&(/$&"/%$(*'O*"/
5-5,(F$"*/-'5-F&"'%&N/7'6c/.,%"9(/*"?%#%"/-),"_P&d/#%(?N/'-/*()&"7-/?&b/
-'$-?&N/(/F&b#/%/*()&"*/!,'(&*!/5",?5").6F6/#%(?-F"*/-9"#$6/),6%6?/2`7096/
"F"$.O(P$&"/96d/O$&)$&-$6@/ Y$$62&/ ?0-F6N/ *"?./ .-/56.($&"/ %0-c-$"R/$&"/
.6P"/)&"'6N/(P"/*()/2-c$(/96/),6%6?O/P(./GHHUhIH/O$&)$^d@

:'2&"$$&"/9,%2&/-'5-F&"'CN/7'6/).-_/56.(N/#%6/960-/.-/2-cP&F&"/P(./
."2O/.,%6N/&$(#%"*N/7'6/#-g$^d/?&b/%/($(P&%^/-/P(./.,%6$(_#&"N/(/*"?%#%"/&$(#%"*N/
*"_P&/?5-*,%"d/$(/5,%6?%0-_dN/).`,(/?.(0(/?&b/*Oc/.",(C$&"*?%-_#&^N/%/5",?5")J
.6F6/-/ .,%6'%&"_#&/ P(./F#%"_$&"*?%"*@/ Y/ .()&"/5-.,`*$"/O*b#&"/ h/ P(./ ."2O/
.,%6N/.,%6$(_#&"/&/.,%6'%&"_#&/h/OF65O)P(/&?.-.b/-9"#$"7-/),6%6?ON/-9$(J
c(*^#/*"7-/5,%6#%6$6N/2"#8($&%2/&/$(?.b5?.F(@/[('"/F?%6?.)-/%(_/*"?./
9(,'%-/5-O#%(*^#"/%/5O$).O/F&'%"$&(/F$&-?)`F/$(/5,%6?%0-_d/&/5,-5-%6J
#*&/ '%&(0(D/ %(5-9&"7(*^#6#8/ 5-'-9$62/ %(9O,%"$&-2/ F/ #%(?(#8N/ ).`,"/
5,%"'/$(2&/h/%(/P(./.,%6N/.,%6$(_#&"/&/.,%6'%&"_#&@/E(,.-/9-F&"2/%'(F(d/

CZY KRYZYS BYŁ DO UNIKNIĘCIA?
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?-9&"/?5,(Fb/%/."7-N/c"/.",(C$&"*?%-_d/.-/$&#/&$$"7-/*()/5,%6?%0-_d/5,%"J
?%0-_#&@

:#%6F&?."/*"?.N/c"/.,%6/P(.(/."2O/_F&(.-F6/),6%6?/960/*Oc/$&"/'-/O$&)J
$&b#&(@/1)(P(/-'",F($&(/?&b/?").-,(/a$($?-F"7-/-'/,"(P$"*/7-?5-'(,)&N/
F/).`,"*/F6.F(,%(/?&b/$&"%9b'$"/'-/c6#&(/h/&/'-/5,-#"?O/,"5,-'O)#*&/h/
'-9,(/&/_F&('#%6/O?0O7&N/960(/.()/F&"P)(N/c"/$&"%9b'$"/'-?.-?-F($&"N/).`,"/
2O?&/5-P"7(d/$(/$&F"P(#*&/,-%2&(,`F/."7-c/-'",F($&(N/2-70-/'-)-$(d/
?&b/*"'6$&"/5,%"%/),6%6?-F^/)-,").b/F?.,%^?-F^@/4%"7-/$&"/5-.,(a0(/%,-9&d/
5-P&.6)(/!,'(&*!N/2O?&/%,-9&d/),6%6?/!,'4/+*@/[&"%F6)P"/)-?%.-F$6/.-/?5-?`9/
'-?.-?-F(F#%6@

m"F(?.(#*(/F(,.-_#&/5,%6_F&"#(*^#6#8/7-?5-'(,-F($&O/h/$&"/F?%b'%&"N/
(P"/F/F&"PO/?"72"$.(#8/F"F$b.,%$&"/5-F&^%($"7-/_F&(.(N/(/%F0(?%#%(/
F/*"7-/"5&#"$.,O2N/).`,62/F#&^c/?^/1.($6/i*"'$-#%-$"/h/P(./."2O/.,%6/
960(/*Oc/.()/'(P")-/5-?O$&b.(N/c"/$&"/960-/?&0/5-P&.6#%$6#8N/).`,"/F/,(2(#8/
&?.$&"*^#6#8/&$?.6.O#*&/960696/F/?.($&"/?)&",-F(d/7-?5-'(,)b/$(/_#&"c)b/
9"%),6%6?-F"7-/,-%F-*O@/i96./70b9-)(/960(/.()c"/?)(P(/$&",`F$-F(7&/
F/7-?5-'(,#"/_F&(.-F"*@/sF&(./*()-/.()&/.-/*"'6$(/$(5,(F'b/%(2)$&b.(/
7-?5-'(,)(@/]"'$()c"/5-2&2-/'(P")-/5-?O$&b."*/7P-9(P&%(#*&L/7-?5-'(,)(/
5P($".(,$(/F#&^c/9(,'%&"*/?&b/'%&"P&/$(/9P&?)-/'F&"_#&"/7-?5-'(,")/$(,-J
'-F6#8N/$&c/?&b/?)0('(/%/)&P)O$(?.O/F&"P)&#8/O7,O5-F(D/&$."7,(#6*$6#8/
F/,-'%(*O/%((F($?-F($"*/x$&&/=O,-5"*?)&"*/&/&$?.6.O#*-$(P$&"/%(#-g($"*/
E?5`P$-.6/[&"5-'P"706#8/+(D?.F@/<"$/',O7&/O)0('/h/F&"P)&#8N/F%(*"2$&"/
5-F&^%($6#8/O7,O5-F(D/,"7&-$(P$6#8/h/.-/'-5&",-/_F&(./5,%6?%0-_#&@

E?%6?.)&"/."/7-?5-'(,)&/#8(,().",6%O*"/$&",`F$-F(7(/%"F$b.,%$(N/
F6,(c(*^#(/?&b/F/'"a#6#&"/S#%b_#&"*T/PO9/$('F6c#"/S,%('%&"*T/-9,-.`F/9&"J
c^#6#8@/+-2&*(*^#/90b'6/,(#8O$)-F"/&/?.,(.6/$('%F6#%(*$"N/F/?)(P&/_F&(.(/
$('F6c)&/%/'"a#6.(2&/?&b/%$-?%^/&/9&P($?/?&b/%",O*"@/]"'$()c"/7'6/'-'(d/
'-/?&"9&"/F(,.-_d/F?%6?.)&#8/'"a#6.`F/&/F?%6?.)&#8/$('F6c")/$(/,(#8O$J
)(#8/-9,-.`F/9&"c^#6#8/&/-'$&"_d/.()/%(7,"7-F($^/F&"P)-_d/'-/+sZN/.-/
F/GHHU/ ,-)O/-?#6P-F(0(/ -$(/F-)`0/ KywIH/ Y/ *()/ .O/ ?&b/5,%6/ .()&"*/ ?)(P&/
?.,O).O,(P$6#8/,`F$-F(7/$&"/5,%"F,`#&de@@@

A/.,%6$(_#&"/P(./."2Oe/4%6/F."'6/h/F/,-)O/ILLK/h/-9"#$6/),6%6?/960/
'-/O$&)$&b#&(e/<62/,(%"2/-'5-F&"'C/*"?./9(,'%&"*/?)-25P&)-F($(@/+,`J
9-F($-@/<-#%60(/?&b/-?.,(/'"9(.(/2&b'%6/2-$".(,6%2"2N/).`,(/.-/."-,&(/
P"c6/O/5-'?.(F/$"-P&9",(P&%2ON/(/$"-)"6$"?&%"2N/).`,6/F6'(*"/?&b/-9"#J
$&"/F/F&"PO/),b7(#8/5,%"c6F(d/',O7^/20-'-_d/S%-9@/1)&'"P?)6/GHHLTN/(#%/
?(2/F/?-9&"/$&"/*"?./5($(#"O2/$(/F?5`0#%"?$"/9-P^#%)&@/E/?%#%"7`P$-_#&/
.-#%60-/?&b/F&"P)&"/?.(,#&"/2&b'%6/%F-P"$$&)(2&/'(P")-/5-?O$&b."*N/$&"J
)-$.,-P-F($"*/'","7OP(#*&N/%/*"'$"*/?.,-$6N/-,(%/%F-P"$$&)(2&/?"$?-F$"*/

//L/ /E&b#"*/$(/."2(./7P-9(P&%(#*&/%-9@N/%&*!#'(9%(N/B-0-')-/SGHHIv/GHHKTN/1.&7P&.%/SGHHMT/
&/1%62(D?)&/SGHHVT/-,(%N/%/5",?5").6F6/?-#*-P-7&#%$"*N/Z(O2($/SGHHHTN/1.($&?%)&?/SGHHQT/
&/E$O)J;&5&D?)&/SGHHMT@
IH/ /:%$(#%(/.-N/c"/F/?)(P&/7P-9O/?O2(/O*"2$6#8/&/'-'(.$&#8/?(P'/-9,-.`F/9&"c^#6#8/F6$-?&0(/
2$&"*/F&b#"*/MNG\/9P$/'-P(,`F/F-9"#/+sZ/F/F6?-)-_#&/-)-0-/VH/9P$@////
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&$.",F"$#*&/5(D?.F(N/%/',O7&"*N/2&b'%6/(5-P-7".(2&/$&"-)&"0%$($"7-/,6$)O/
(/,%"#%$&)(2&/().6F$"*/,-P&/,%^'O@/E/P&#%$6#8/),(*(#8/O'(0-/?&b/#(0)-F&J
#&"/h/*()/F/F&"P)&#8/48&$(#8/#%6/2(P"D)&"*/10-F"$&&/h/-'"5,%"d/$"-P&9"J
,(P$"/$(.(,#&"N/F/ &$$6#8/O'(F(0-/?&b/.-/.6P)-/-),"?-F-N/ *()/#8-#&(c96/
F/Y$'&(#8/#%6/F/$(*F&b)?%62/5-?-#*(P&?.6#%$62/),(*O/=O,-56/s,-')-J
F"*/5-'#%(?/,"(P&%(#*&/1.,(."7&&/'P(/+-P?)&/F/ P(.(#8/ILLMhLV@/E/)&P)O/
),(*(#8/ A2",6)&/ p(#&D?)&"*N/ ).`,"/ B-$?"$?O?-F&/ E(?%6$7.-D?)&"2O/
F/'-9,"*/F&",%"/%(Og(06/S(P9-/'(06/7-/?-9&"/$(,%O#&dTN/5-'"*2-F($-/$&"J
-,.-'-)?6*$"/'%&(0($&(N/#-/*"'$()/'-5&",-/5`C$&"*/F%&b0-/7`,bN/$&"/.6P)-/
F/Z,(%6P&&/&/A,7"$.6$&"@/E/x1A/5-'"*2-F($-/5,`9b/?.F-,%"$&(/-'2&"$$"*/
)-$#"5#*&/gO$)#*-$-F($&(/7-?5-'(,)&/&/*"*/,-%F-*O@/+-'-9$&"/F/E&"P)&"*/
Z,6.($&&@/]"'$()c"/($&/&$?5&,-F($6/5,%"%/'"2-),(.`F/.%F@/#P&$.-$&%2N/
($&/."c/g-,?-F($6/S$&"%96./5,%")-$O*^#-/&/$&")-$?")F"$.$&"T/F/E&"P)&"*/
Z,6.($&&/P(9O,%6?.-F?)&/9P(&,6%2/$&"/5-.,(a06/5-,('%&d/?-9&"/%/$"-P&9"J
,(P$^/$(F(0$&#^@/<-/-$(/F%&b0(/7`,b/*()-/70`F$6/$O,./S($7@/"(%&'+*#!("T/
%(,`F$-/F/")-$-2&&/*()-/$(O#"N/*()/&/F/&'"-P-7&&/5,%"0-2O/?.OP"#&O/-,(%/
F/O5,(F&($"*/5-P&.6#"@/;-./d26/'-/-7$&(/$&"/%-?.(0/%(.,%62($6@

[-/(/.,%6'%&"_#&/P(./."2Oe/4%6/F."'6/F?5`0#%"?$6N/F&"P-F(,?.F-F6/
),6%6?/960/'-/O$&)$&b#&(e/:#%6F&_#&"N/c"/.()@/E6?.(,#%60-/.6P)-/h/9(7(."P(w/
h/F/F(,O$)(#8/$(?&P(*^#"7-/ ?&b/5,-#"?O/7P-9(P&%(#*&/ S(/'")('b/5`C$&"*/
.()c"/ $(9&",(*^#"*/ &25".O/ 5-?-#*(P&?.6#%$"*/ .,($?g-,2(#*&/ O?.,-*-F"*T/
5`*_d/$&"/)-P"&$(2&/$"-P&9",(P&%2ON/F."'6/*"?%#%"/'-_d/2&(0)&2&N/P"#%/),-J
#%6d/F/5,%6?%0-_d/_#&"c)^/F6.6#%-$^/5,%"%/2-'"P/?5-0"#%$"*/7-?5-'(,)&/
,6$)-F"*II@/48(,().",6%O*"/?&b/-$(/ &25",(.6F"2/?5`*$-_#&/?5-0"#%$"*N/
&$?.6.O#*-$(P&%(#*^/7-?5-'(,)&/O2-cP&F&(*^#^/,-%)F&./5,6F(.$"*/5,%"'J
?&b9&-,#%-_#&/F/F(,O$)(#8/ '9(0-_#&/ 5(D?.F(/ -/ %,`F$-F(c-$6/ 5-'%&(0/
"g").`F/F%,-?.O/F6'(*$-_#&/5,(#6/&/5-5,(Fb/"g").6F$-_#&/)(5&.(0ON/(/.()c"/
$&"7O9&"$&(/%/5-P(/F&'%"$&(/(O."$.6#%$"*/.,-?)&/-/$(.O,(P$"/_,-'-F&?)-/
#%0-F&")(/&/)OP.O,-F"/(?5").6/,-%F-*O@/]"'$()c"/F?)O.")/(7,"?6F$"*/
#8#&F-_#&/&/5($-?%"$&(/?&b/70O5-.6v/F/F6$&)O/F%7Pb'$"*/?0(9-_#&/$(/(,"J
$&"/2&b'%6$(,-'-F"*/#&"?%^#6#8/?&b/gO$)#*-$(P$^/?5-0"#%$^/7-?5-'(,)^/
,6$)-F^/),(*`F/?)($'6$(F?)&#8/-,(%/%(*2-F($&(/?&b/?F-&2&/?5,(F(2&/
[&"2&"#/S%*"'$-#%"$&"T/&/](5-$&&/S),6%6?/?.,O).O,(P$6Tv/F/,"%OP.(#&"/$(J
&F$-_#&/#%b_#&/"P&./&$."P").O(P$6#8/&/5-P&.6#%$6#8/F/),(*(#8/.%F@/F60($&(J
*^#6#8/?&b/,6$)`F/S($7@/!"!#$%&$'"(#)!*+TN/F/F&b)?%62/$(F"./?.-5$&O/
F/),(*(#8/5-?-#*(P&?.6#%$"*/.,($?g-,2(#*&/$&c/F/&$$6#8/#%b_#&(#8/_F&(.(N/
5-Fb',-F(0/-$/&$$62/.-,"2/SB-0-')-/GHIH9T@/<,%"9(/O2&"d/F6#&^7$^d/
%/ ."7-/F$&-?)&/$(/5,%6?%0-_d@/x2&"d/ h/ -%$(#%(/ &$."P").O(P$&"/ 5-.,(ad/
&/5-P&.6#%$&"/#8#&"d@/E#(P"/$&"/2(/7F(,($#*&N/c"/.()/F0(_$&"/?&b/?.($&"@

II/ /:/&?.-#&"/?5-0"#%$"*/7-?5-'(,)&/,6$)-F"*/%-9@/?%",%"*/r^#%6D?)(/&/+6?%/SGHIHT@/
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-$/%,-'%&d/?&b/F/),(*(#8/%"/?5-0"#%$^/7-?5-'(,)^/,6$)-F^N/*()/F/5,%65(')O/
1)($'6$(F&&N/(P"/.6P)-/F/F(,O$)(#8/$"-P&9",(P$"7-/2-'"PO/($7P-(2",6J
)(D?)&"7-@/<()/-?.,6/F?.,%^?/9-F&"2/2`70/$(?.^5&d/*"'6$&"/F?)O.")/%9&"7O/
F&"PO/5-P&.6#%$6#8N/?5-0"#%$6#8/&/7-?5-'(,#%6#8/S(/.()c"/."#8$-P-7&#%J
$6#8N/9-/9"%/&$.",$".O/96096/$&"2-cP&F6T/-)-P&#%$-_#&@/[(0-c"$&"/?&b/.6#8/
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8-0O9&^/#8#&F-_dN/F6$-?%^#/.b/5,%6F(,b/'-/,($7&/#$-.6/$(5b'%(*^#"*/7-J
?5-'(,)^N/(/.()c"/P")#"F(c^/?5-0"#%$"/(?5").6/7-?5-'(,-F($&(/&/$&"/5-J
?.,%"7(*^/#%0-F&")(/*()-/#"$.,O2/5,-#"?O/,"5,-'O)#*&@/E/?g",%"/F(,.-_#&/
$"-P&9",(P&%2/5,-F('%&/'-/Oa$($?-F&"$&(/9"%/2(0(/F?%6?.)&"7-N/7'6c/
%7-'$&"/%/.^/'-).,6$^/8($'P-F(d/F(,.-/F?%6?.)&2N/#-/2-c"/5,%6$-?&d/
%6?)&/h/,`F$&"c/-#%")&F($&(2&@

:'/?.,-$6/&$?.6.O#*-$(P$"*/$"-P&9",(P&%2/O#%6$&0/5(D?.F-/&/*"7-/,"7OJ
P(#*"/?F-&?.62/F,-7&"2/5O9P&#%$62/$O2",/*"'"$@/+-?0O7O*^#/?&b/h/&/.-/
%$()-2&#&"N/.,%"9(/5,%6%$(d/h/2"'&(P$62&/2($&5OP(#*(2&/-5&$&^/5O9P&#%J
$^/&N/$&"?.".6N/F6)-,%6?.O*^#/#%b_d/_,-'-F&?)(/$(O)/?5-0"#%$6#8N/%F0(?%J
#%(/ ")-$-2&?.`FN/$(,%O#(/)-$#"5#*b/2(0"7-/ S#%6.(*R/ ?0(9"7-T/5(D?.F(/
&/2&$&2(P&%(#*&/ *"7-/&$.",F"$#*&/F/?5-$.($&#%$"/5,-#"?6/,6$)-F"N/5-'J
#%(?/7'6/.-/F0(_$&"/5(D?.F-/*"?./%(?('$&#%^N/-9-)/,6$)ON/?O5",&$?.6.O#*^/
F?5`0#%"?$"*/7-?5-'(,)&@/]"'6$&"/&$."P&7"$.$(/?6$",7&(/5-.b7&/$&"F&'%&(P$"*/
,b)&/,6$)O/%/F&'%&(P$^/70-F^/5(D?.F(/?.F(,%(/?%($?"/$(/'(P")-?&bc$6/
?O)#"?/7-?5-'(,#%6@/iF0(?%#%(N/(P"/$&"/.6P)-/F/),(*(#8/F60($&(*^#6#8/?&b/
,6$)`F@/ Y$.",F"$#*-$&%2/ &$?.6.O#*-$(P$6/ *"?./)-$&"#%$-_#&^/F?5`0#%"J
?$"7-/)(5&.(P&%2ON/#%"7-/$"-P&9",(P&%2/$&"/()#"5.O*"/%"/F%7Pb'O/$(/F6J
%$(F($"/F(,.-_#&N/(/$('"/F?%6?.)-/%/5-F-'O/.,-?)&/-/-),"_P-$"N/7,O5-F"/
&$.","?6@

4-/%(_/'-/$"-P&9",(P$"*/5-P&.6)&N/.-/%(?('$&#%-/26P&/-$(/*"*/#"P"/%"/_,-'J
)(2&@/4"P"2/5-P&.6)&/")-$-2&#%$"*/*"?./%,`F$-F(c-$6/h/$&"/.6P)-/")-$-J
2&#%$&"N/P"#%/.()c"/?5-0"#%$&"/&/")-P-7&#%$&"/h/'0O7-g(P-F6/,-%F`*@/[&?)(/
&$f(#*(N/ 5-%6.6F$"/ ?.-56/ 5,-#"$.-F"N/ %,`F$-F(c-$6/ 9O'c".N/ ?%69)(/
5,6F(.6%(#*(N/,(%/.-/506$$6N/&$$62/,(%"2/?%.6F$6/)O,?/F(PO.-F6N/$-.-J
F($&(/7&"0'-F"N/5-'(.)&/S$&?)&"N/-#%6F&_#&"T/h/.-/.6P)-/&$?.,O2"$.6/&/$(J
,%b'%&(/5-P&.6)&/&/$&"/2-c$(/F?)(C$&)-2/&PO?.,O*^#62/%*(F&?)(/&/5,-#"?6/
%/ .6#8/ -9?%(,`F/ 5-'5-,%^')-F6F(d/ ?.,(."7&&/ &/ 5-P&.6)&/ ")-$-2&#%$"*@/
E/O5,(F&($"*/5-P&.6#"/$"-P&9",(P&%2N/F/#"PO/5-5,(F6/?6.O(#*&/2(.",&(P$"*/
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:/$"-P&9",(P&%2&"/*()-/?.,O).O,(P$62/C,`'P"/),6%6?O/5,%")-$O*^#-/5&?%"/q6c6D?)&/
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%/?-9^/?g",(#8R
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!! 5,-'O)#*&N
!! ?5-0"#%$"*N
!! 5-P&.6#%$"*N
!! &'"-P-7&&@
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$O*"/F6*^.)-F62&/%'-P$-_#&(2&/'-?.-?-F(F#%62&N/#-/F6)(%(0/*Oc/$&"*"'J
$-),-.$&"/F/'%&"*(#8@/<()-c/&/9b'%&"/F/'(*^#"*/?&b/5,%"F&'%&"d/5,%6?%0-_#&@/
AP"/*"?./.-/%/5"F$-_#&^/gO$'(2"$.(P$"/%(0(2($&"/?&b/2-'"PO/$"-P&9",(P$"J
7-@/m-/#%(?O/-.F(,."7-/),6%6?O/O'(F(0-/2O/?&b/gO$)#*-$-F(d/$&"/$(*7-,%"*N/
(/$&")&"'6/F,b#%/%$()-2&#&"N/2($&5OPO*^#/-5&$&^/5O9P&#%$^/&/,"(P&%-F($^/
F/5,().6#"/5-P&.6)^@/r-c$(/.-/960-/F6,(C$&"/%(-9?",F-F(d/F?%b'%&"/.(2N/
7'%&"/$O,./$"-P&9",(P$6/9,(0/7`,b/h/-'/x1A/F/P(.(#8/),`P-F($&(/,"(7($-J
2&)&/ &/E&"P)&"*/Z,6.($&&/F/ .,()#&"/5,62(.O/ .8(.#8",6%2ON/5-5,%"%/),(*"/
A2",6)&/p(#&D?)&"*N/).`,"/'(06/?-9&"/$(,%O#&d/B-$?"$?O?/E(?%6$7.-D?)&/
F/P(.(#8/LH@N/5-/!-?*b/%(/5,"%6'"$.O,6/]"P#6$(N/#%6/+-P?)b/5-'#%(?/?%-)O/
9"%/.",(5&&/$(/5-#%^.)O/5-?-#*(P&?.6#%$"*/.,($?g-,2(#*&/O?.,-*-F"*@/:9"#$&"/
7,(/&'%&"/-/.-N/(96/$&"/O'(0-/?&b/'-).,6$&"/$"-P&9",(P$"*N/5-/)-?2".6#%$6#8/
%2&($(#8/&/$&"%$(#%^#6#8/'-?.-?-F($&(#8N/,(%/*"?%#%"/$(,%O#&d/70`F$"*/
.,(*").-,&&/_F&(.-F"*/7-?5-'(,#"@

["-P&9",(P&%2/?5,%6*(0/.F-,%"$&O/?F-&?."*/7-?5-'(,)&/)(?6$(N/).`,(/
5-P"7(/$(/-'",F($&O/?&b/?").-,(/a$($?-F"7-/-'/,"(P$"*/?g",6/7-?5-'(,#%"*/
&/F#&^7($&O/'-/F&,`F)&/?5")OP(#*&/#-,(%/.-/?%",?%6#8/),b7`F/7-?5-'(,)&/
&/?5-0"#%"D?.F(@/+,-#"?/."$N/%(5-#%^.)-F($6/*"?%#%"/F/P(.(#8/VH@N/?%#%"J
7`P$&"/$(?&P&0/?&b/F/2&$&-$62/dF&",dF&"#%ON/'-5,-F('%(*^#/'-/$&"96F(0"*/
F&"P)-_#&/9(P-$O/?5")OP(#6*$"7-@/<-/F/#"PO/O2-cP&F&"$&(/?5")OP(#*&/$(/
F&"P)^/?)(Pb/?.F-,%-$"/%-?.(06/&$?.,O2"$.6/5-#8-'$"N/.()/%F($"/'",6F(.6N/
).`,6#8/%(7,"7-F($^/F(,.-_dN/).`,^/-9,(#($-/$(/_F&(.-F62/,6$)O/a$($J
?-F62/F/5,%"''%&"D/),6%6?ON/F/,-)O/GHHVN/2-c$(/?%(#-F(d/$(/5-$('/
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$".(,$"*/5,-'O)#*&/S+sZT@

:9"#$6/),6%6?/%(."2/$&"/%-?.(0/?5-F-'-F($6/%(0(2($&"2/?&b/5-$&c"*/
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_F&(.@/Zb'^/$(?.b5$"@

[(/),`.)^/2".b/F/?O2&"/5-%6.6F$&"/.,%"9(/-#"$&d/?5-?`9/-',"(7-F($&(/
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$(-P&F&"$&"/7-?5-'(,")/$&"&$f(#6*$62/5&"$&^'%"2N/*Oc/'(*"/.-/5-%6.6F$"/
?)O.)&/h/-'/x1A/5,%"%/=O,-5b/i(#8-'$&^/5-/48&$6/&/Z,(%6P&b@/]"'$()c"/
*"?./ .-/ .6P)-/-''%&(06F($&"/$(/5,%"*(F6/ &/ ?)O.)&/),6%6?O@/[&"-'%-F$"/
*"?./?&b7$&b#&"/'-/*"7-/?6?."2-F6#8N/O?.,-*-F6#8/C,`'"0@

[&"/'(/?&b/O?O$^d/5&",F-.$6#8/5,%6#%6$/),6%6?O/9"%/5,%"9O'-F6/?6?."J
2O/F(,.-_#&N/5,%"-,&"$.-F($&(/&$?.6.O#*&/SF/%$(#%"$&O/9"8(F&-,(P$62N/
#%6P&/,"7O0/,6$)-F"*/7,6/")-$-2&#%$"*T/-,(%/%2&($/?5-?-9`F/O5,(F&($&(/
5-P&.6)&@

E/?%#%"7`P$-_#&/F(,.-_#&/2O?%^/5,%"?OF(d/?&b/#-,(%/9(,'%&"*/-'/k2&"dl/
F/?.,-$b/k96dl/&/7-?5-'(,-F($&"/2O?&/F/,-?$^#"*/2&",%"/9,(d/5-'/OF(7b/
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)--,'6$(#*b/5-P&.6)&/.()c"/F/?)(P&/_F&(.(@

r(*^#/$(/OF('%"/%2&"$&(*^#"/?&b/F(,.-_#&/&/$-F"/#"P"/F60($&(*^#"/?&b/
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5,%"'?.(F&(2/5,%"9&"7/),6%6?O/a$($?-F"7-/F/1.($(#8/i*"'$-#%-$6#8/
&/5,-5-$O*b/,(26/($(P&.6#%$"/'P(/'(P?%6#8/,-%F(c(D/F/5-?.(#&/$(*F(cJ
$&"*?%6#8/%(P"c$-_#&/2-'"P-F6#8N/-),"_P(*^#6#8/#%6$$&)&/F506F(*^#"/$(/
)?%.(0.-F($&"/?&b/5-56.O/$(/),"'6.6/8&5-."#%$"/&/&#8/5-'(c6@/E/#%b_#&/.,%"J
#&"*/-2(F&(2/#%6$$&)&/5-56.-F"N/(/F/#%b_#&/#%F(,."*/#%6$$&)&/5-'(c-F"N/
).`,"/F506$b06/$(/$('%F6#%(*$6/F%,-?./")?5($?*&/),"'6.`F/8&5-."#%$6#8/
F/-?.(.$&#8/P(.(#8@/E/5&^."*/#%b_#&/-5&?O*b/2"#8($&%2/),6%6?O/a$($?-J
F"7-N/F/.62/,-Pb/-),"_P-$6#8/,"7OP(#*&N/.()&#8/*()/%(?('6/F6#"$6/().6J
F`FN/(/.()c"/,-%5,%"?.,%"$&($&"/?&b/,6%6)(/?6?."2-F"7-/-,(%/%(F-'$-_d/

I/ /E_,`'/$&#8/?%#%"7`P$&"/5-5OP(,$"/F/'6?)O?*&/5O9P&#%$"*/?.(06/?&b/'F(/,-'%(*"/?),(*J
$6#8/-5&$&&@/i/*"'$"*/?.,-$6N/-'5-F&"'%&(P$-_#&^/%(/-9"#$"/%(F&,-F($&(/-9(,#%(/?&b/
'%&(0($&(/F0('%/5O9P&#%$6#8N/F/.62/%F0(?%#%(/$('2&",$6/&$.",F"$#*-$&%2/5(D?.F(N/
).`,6/%(9O,%(/?(2-,"7OP(#6*$"/'%&(0($&"/F-P$"7-/,6$)ON/-,(%/90b'6/F/5-P&.6#"/7-J
?5-'(,#%"*/S%-9@/$5@/E&$&"#)&/GHHUT@/i/',O7&"*/?.,-$6N/-9"#$6/),6%6?/.,().O*"/?&b/*()-/
5,%"*(F/-7`P$"7-/),6%6?O/)(5&.(P&%2O/&/-?.(."#%$6/'-F`'/$(/)-$&"#%$-_d/-',%O#"$&(/
F-P$-,6$)-F"7-/)(5&.(P&%2O/*()-/?6?."2O/7-?5-'(,#%"7-/S%-9@/$5@/BP"&$/GHHUv/1)&J
'"P?)6/GHHLT@/<"7-/,-'%(*O/-5&$&"/OF(c(2/%(/*"'$-?.,-$$"/&/&$."P").O(P$&"/2(0-/-9&"J
#O*^#"@/E/&#8/.P"/2-c$(/'-?.,%"#/5,%"*(F6/&'"-P-7&#%$"7-/?5-,O/2&b'%6/%F-P"$$&)(2&/
F-P$"7-/,6$)O/(/%F-P"$$&)(2&/&$.",F"$#*-$&%2O/5(D?.F(N/&/F/"g")#&"/$&"/5-2(7(*^/
-$"/F/F6*(_$&"$&O/-9"#$"7-/),6%6?O@
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&$?.6.O#*&/ $('%-,O/ a$($?-F"7-N/ &$?.6.O#*&/F0(_#&#&"P?)&#8/ -,(%/ (7"$#*&/
,(.&$7-F6#8@/:?.(.$&(/#%b_d/%(F&",(/5-'?O2-F($&"@

2.1. Przebieg kryzysu: fakty „stylizowane”
x/C,`'"0/-9"#$"7-/),6%6?O/P"c6/%(0(2($&"/$(/,6$)O/?O9?.($'(,'-F6#8/
),"'6.`F/8&5-."#%$6#8N/.%F@/+-74#%"!@/i(0(2($&"/.-/960-/$&"O#8,-$$62/
$(?.b5?.F"2/9(,'%-/?%69)&"7-/F%,-?.O/),"'6.`F/8&5-."#%$6#8@/E%,-?./
P&#%96/'0Oc$&)`FN/-?&^7($6/5,%"%/O'%&"P($&"/5-c6#%")/)P&"$.-2/-/#-,(%/
2$&"*?%"*/%'-P$-_#&/),"'6.-F"*N/-,(%/F%,-?./F(,.-_#&/),"'6.`F/F/?.-?O$J
)O/'-/'-#8-'O/,-%5-,%^'%(P$"7-/F/?5-?`9/$(.O,(P$6/%F&b)?%(06/,6%6)-/
$&"F650(#(P$-_#&@/E/P(.(#8/GHHHhHV/%('0Oc"$&"/7-?5-'(,?.F/'-2-F6#8/
%/.6.O0O/),"'6.`F/8&5-."#%$6#8/F/x1A/F%,-?0-/%/MUGI/2P'/'-P(,`F/'-/
IH/\MH/2P'/'-P(,`FN/(/F&b#/5-$(''FO),-.$&"@/E/,"P(#*&/'-/+BZ/-%$(#%(0-/
.-/F%,-?./%/-)@/MLy/'-/-)@/VKy/+BZ@

!6?O$")/K@I/5-)(%O*"/."25-/F%,-?.O/),"'6.`F/8&5-."#%$6#8/-,(%/F%,-?./
&#8/F(,.-_#&/F/?.-?O$)O/'-/+BZ/F/x1A/F/P(.(#8/ILV\hGHHV@/r-c$(/%(J
OF(c6dN/c"/F/-),"?&"/.62/2&(06/2&"*?#"/.,%6/"5&%-'6N/F/).`,6#8/_,"'$&"/
."25-/5,%6,-?.O/ .6#8/),"'6.`F/F6,(C$&"/5,%6?5&"?%60-/ &/5,%"),(#%(0-/
IHy/,-#%$&"/SP(.(/ILVKhUHN/ILUQhUL/&/GHHIhHKT@/E/-),"?(#8/.6#8/2&"P&_26/
,`F$&"c/'-/#%6$&"$&(/%/F6,(C$62/F%,-?."2/O'%&(0O/),"'6.`F/8&5-."#%$6#8/
F/+BZ@/E/)(c'62/5,%65(')O/)&P)OP".$&/-),"?/5,%6?5&"?%-$"*/")?5($?*&/
),"'6.-F"*/)-D#%60/?&b/),6%6?"2N/).`,6/5-#&^7(0/%(/?-9^/O5('0-_d/F&"PO/
&$?.6.O#*&/5-c6#%)-F6#8@/]"'$()/?)O.)&/-?.(.$&"7-/5,%6?5&"?%"$&(/5,%6J
,-?.O/),"'6.`F/8&5-."#%$6#8/S5-/GHHI/,-)OT/?^/%$(#%$&"/5-F(c$&"*?%"N/
#%b_#&-F-/'P(."7-N/c"/2&(0-/-$-/2&"*?#"/F/F(,O$)(#8/-/F&"P"/F6c?%"7-/
5-%&-2O/%('0Oc"$&(/7-?5-'(,?.F/'-2-F6#8/%/.6.O0O/),"'6.`F/8&5-."#%J
$6#8N/%$(#%$&"/5,%"),(#%(*^#"7-/\Hy/+BZ/SF/5-,`F$($&O/%/QHy/F/P(.(#8/
VH@/&/MHy/F/P(.(#8/UH@TN/(/#%b_#&-F-/'P(."7-N/c"/?)O.)&/")?5($?*&/),"'6.-J
F"*/F6),-#%606/h/.62/,(%"2/%/,`c$6#8/5-F-'`F/h/'(P")-/5-%(/?").-,/
9($)`F/8&5-."#%$6#8@/x/5-'?.(F/."*/")?5($?*&/P"c(0-/F&"P"/#%6$$&)`FN/
).`,"/-2(F&(2/F/'(P?%"*/#%b_#&/(,.6)O0O@/Y#8/($(P&%(/5,-F('%&/'-/F$&-?)ON/
c"/-'/)&P)O/P(./2(26/'-/#%6$&"$&(/%/$-F62/2-'"P"2/gO$)#*-$-F($&(/
?6?."2O/),"'6.`F/8&5-."#%$6#8@

2. PRZEBIEG KRYZYSU I PODSTAWOWE ZALEŻNOŚCI
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Rysunek 6.1. Wzrost kredytów hipotecznych w USA, 1975–2007, w %

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"R/?9/B'/J'?-&>+'R88/-&*+'/J'62!'b&%*!>'
0*(*!+@'?!>!#(9'Y!+!#1!'0*(*%+*%8(9'Y!9!(+!N/<8&,'/�O(,.",/GHHUN/E(?8&$7.-$N/m@4@

<,('6#6*$6/?5-?`9/a$($?-F($&(/%()O5O/$&",O#8-2-_#&/5-P"7(0/$(/O'%&"J
P($&O/),"'6.O/8&5-."#%$"7-/5-'/%(?.(F/$(96F($"*/$&",O#8-2-_#&@/Z($)N/
%($&2/O'%&"P&0/5-c6#%)&N/7,-2('%&0/&$g-,2(#*"/-/?6.O(#*&/a$($?-F"*/5-."$J
#*(P$"7-/'0Oc$&)(N/OF%7Pb'$&(*^#/%(,`F$-/k.F(,'"l/'($"N/*()/&/5-%&-2/
*"7-/9&"c^#6#8/'-#8-'`F/&/F(,.-_d/%(9"%5&"#%"$&(N/(/.()c"/&$$"/&$g-,2(#*"N/
.()&"/*()/'-)0('$6/-5&?/$&",O#8-2-_#&/9b'^#"*/5,%"'2&-."2/a$($?-F(J
$&(/&/*"*/5,%"%$(#%"$&"N/8&?.-,&(/),"'6.-F(/'0Oc$&)(N/*"7-/F&")N/(/$(F"./
?.($/%',-F&(/SB"6?/"./(P@/GHHUT@/x'%&"P-$"/),"'6.6/8&5-."#%$"N/%(5&?($"/
F/)?&b7(#8/9($)`FN/a7O,-F(06/F/$&#8/F"'0O7/F(,.-_#&/$-2&$(P$"*/(c/'-/
%()-D#%"$&(/-),"?O/),"'6.-F($&(/&/#(0)-F&."7-/?50(#"$&(/),"'6.O@/E6J
2(7(0-/.-/-#%6F&_#&"/O.,%626F($&(/?.(0"7-/&/9P&?)&"7-/)-$.().O/9($)O/
%/'0Oc$&)&"2N/F/#"PO/2-$&.-,-F($&(/$(/9&"c^#-/*"7-/?6.O(#*&/a$($?-F"*@/
<()&/?5-?`9/5-?.b5-F($&(/%(5-9&"7(0/$('2&",$"*/")?5($?*&/),"'6.`F@

<"$/ .,('6#6*$6/2-'"P/ a$($?-F($&(/ %()O5O/ $&",O#8-2-_#&/ F65('0/
%/0(?)/5-/'","7OP(#*&/,6$)`F/a$($?-F6#8/'-)-$($"*/F/x1A/F/)-D#O/P(./
LH@/m","7OP(#*(/O2-cP&F&0(/.F-,%"$&"N/?5,%"'(c/&/-9,`./a$($?-F62&/5,-J
'O).(2&/ 5-#8-'$62&/ S>!#%1(*%1!+TN/ ).`,"/ )-$?.,O-F($-/ $(/ 5-'?.(F&"/
$&"506$$6#8/&$?.,O2"$.`F/5&",F-.$6#8N/.()&#8/*()/),"'6.6/&/5-c6#%)&@/
1.F-,%60-/.-/2-cP&F-_d/?")O,6.6%(#*&/),"'6.`F/8&5-."#%$6#8N/#%6P&/&#8/
?5,%"'(c6/&/"2&.-F($&(/$(/&#8/5-'?.(F&"/$-F6#8/5(5&",`F/F(,.-_#&-F6#8N/
).`,6#8/%(9"%5&"#%"$&"2/9606/$&",O#8-2-_#&/a$($?-F($"/),"'6."2/8&J
5-."#%$62@

<()/F0(_$&"/%(#%b06/5-?.b5-F(d/9($)&/8&5-."#%$"N/).`,"/k5()-F(06l/
5-?&('($"/),"'6.6/8&5-."#%$"/F"/F%7Pb'$&"/*"'$-,-'$"/5()&".6/,`c$&^J
#"/?&b/5(,(2".,(2&/'-#8-'-F-_#&/&/,6%6)(N/&/?5,%"'(F(06/*"/&$?.6.O#*-2/
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5-_,"'$&#%^#62N/.()&2/*()/n,"''&"/r(#/&/n($$&"/r("G@/[(/5-'?.(F&"/.6#8/
5()&".`F/&$?.6.O#*"/5-_,"'$&#%^#"/"2&.-F(06/506$$"/5(5&",6/F(,.-_#&-F"/
S.%F@/=/99(*!#(9%E!>AQ!7*'e79%$(*%/&+/h/4m:/PO9/P/#*$($!AM(+!>'0!8-#%*%!+'
j'rZ1T/&/?5,%"'(F(06/*"/&$$62/&$?.6.O#*-2/a$($?-F62N/.()&2/*()/9($)&/
&$F"?.6#6*$"N/gO$'O?%"/&$F"?.6#6*$"/&/"2",6.(P$"N/.-F(,%6?.F(/O9"%5&"J
#%"$&-F"@/48-d/n,"''&"/r(#/&/n($$&"/r("/g-,2(P$&"/$&"/9606/-9*b."/7F(,($J
#*(2&/,%^'-F62&N/$&"g-,2(P$&"/7F(,($#*"/."/&?.$&(06/S%"49%8%*'$-(#(&*!!+T/
&/-'"7,(06/&?.-.$^/,-Pb/F/5,-#"?&"/?")O,6.6%(#*&@/+-$&"F(c/."/5(5&",6/F(,J
.-_#&-F"/9606/"2&.-F($"/$(/5-'?.(F&"/5&",F-.$&"/O'%&"P-$6#8/),"'6.`F/
8&5-."#%$6#8N/$(%6F($"/9606/),"'6.-F62&/&$?.,O2"$.(2&/5-#8-'$62&/
S?6$.".6#%$62&T@

1")O,6.6%(#*(/-9*b0(/."c/&$$"/,-'%(*"/),"'6.`F@/+(5&",6/rZ1/9606/.6P)-/
*"'$^/)(."7-,&^/?%",?%"*/)P(?6/5(5&",`F/AZ1N/#%6P&/5(5&",`F/F(,.-_#&-J
F6#8/%(9"%5&"#%($6#8/().6F(2&/),"'6.-F62&/S.%F@/R++!*AM(+!>'0!8-#%*%!+T@/
+,%"'2&-."2/?")O,6.6%(#*&/?.(06/?&b/2@&$@/),"'6.6/O'%&"P($"/F/,(2(#8/)(,./
),"'6.-F6#8N/),"'6.6/$(/%()O5/?(2-#8-'`FN/.()c"/F/,(2(#8/P"(?&$7ON/
),"'6.6/)-$?O25#6*$"@/+-$('.-/'($6/5()&"./&$?.,O2"$.`F/5&",F-.$6#8/
2`70/96d/5-'?.(F^/'-/F&"P-),-.$6#8/"2&?*&N/F/,(2(#8/).`,6#8/)-P"*$"/
5(5&",6/%(9"%5&"#%($"/().6F(2&/),"'6.-F62&/?.(F(06/?&b/%(9"%5&"#%"J
$&"2/'P(/$(?.b5$6#8/"2&?*&@/+-F-'-F(0-/.-/?%69)&/F%,-?./&P-_#&/&/F(,.-_#&/
5(5&",`F/AZ1/$(/,6$)(#8/a$($?-F6#8@/15,%6*(0/."2O/?%69)&/,-%F`*/."#8J
$-P-7&&/&$g-,2(.6#%$6#8/&/)-2O$&)(#6*$6#8@/E"'0O7/'($6#8/Z($)O/!-%P&J
#%"D/r&b'%6$(,-'-F6#8N/$-2&$(P$(/S&/*%/&(9T/F(,.-_d/F?%6?.)&#8/)-$.,()J
.`F/$(/&$?.,O2"$.(#8/5-#8-'$6#8/F%,-?0(/%/VH/9P$/'-P(,`F/$(/)-$&"#/
ILLV/,-)O/'-/5-$('/KUH/9P$/'-P(,`F/$(/)-$&"#/GHHU/,-)OQ@

Y?.-.$^/#"#8^/$-F"*/?6.O(#*&/960-/5-?%",%"$&"/2-cP&F-_#&/a$($?-F($&(/
%()O5`F/5(5&",`F/AZ1/S4m:T@/tP-9(P&%(#*(/,6$)`F/O2-cP&F&(0(/?F-9-'J
$6/5,%"506F/)(5&.(0`F/2&b'%6/5-?%#%"7`P$62&/),(*(2&/F/5-?%O)&F($&O/
$(*P"5?%6#8/ P-)(.@/!6$")/(2",6)(D?)&/5,%6#&^7(0/ &$F"?.-,`F/%/ #(0"7-/
_F&(.(/%"/F%7Pb'O/$(/?&0b/7-?5-'(,)&/(2",6)(D?)&"*N/ *"*/F&(,67-'$-_d/
-,(%/9-7(.^/-g",.b/(.,()#6*$6#8/&$?.,O2"$.`F/a$($?-F6#8@/+-%F(P(0-/
.-/&$F"?.-,-2/(2",6)(D?)&2/%(#&^7(d/5-c6#%)&/5,%"%$(#%-$"/$(/%()O5/

G/ /Y#8/O'%&(0/F/,6$)O/8O,.-F62/),"'6.`F/8&5-."#%$6#8/F/)-D#O/P(./LH@/5,%"),(#%(0/
VHy@/+-/ILVH/,-)O/-9&"/&$?.6.O#*"/$&"/9606/g-,2(P$&"/-9*b."/7F(,($#*(2&/,%^'-F62&N/
(P"/2&(06/?.(.O?/5,%"'?&b9&-,?.F/?5-$?-,-F($6#8/5,%"%/,%^'/SH/1!#&"!&*A04/&+/#!>'
D&*!#4#%+!+/h/t1=TN/&/%/."7-/F%7Pb'ON/(/.()c"/%/OF(7&/$(/&#8/%(?&b7/&/?)(Pb/'%&(0($&(N/
F_,`'/&$F"?.-,`F/5($-F(0-/5,%")-$($&"N/c"/F/5,%65(')O/*()&#8)-PF&")/)0-5-.`F/
g&$($?-F6#8/9b'^/-$"/%(F?%"/F?5(,."/5,%"%/9O'c"./g"'",(P$6@/Z60-/.-/-#%6F&_#&"/5,%"J
)-$($&"/O%(?('$&-$"N/#-/5-)(%(06/F6'(,%"$&(/F"/F,%"_$&O/GHHU/,-)ON/)&"'6/n,"''&"/
r(#/&/n($$&"/r("/?.,(#&06/506$$-_d/g&$($?-F^/&/%-?.(06/>!'J(8*//%$(#*-$(P&%-F($"/
5,%"%/,%^'/g"'",(P$6@
Q/ /BF-.(/.(/*"?./,`F$(/*"'"$(?.-),-.$"*/F(,.-_#&/_F&(.-F"7-/5,-'O).O/9,O..-/S+sZT@/
i(,(%"2/F(,.-_d/,6$)-F(/.6#8/)-$.,().`F/960(/-#%6F&_#&"/%$(#%$&"/$&c?%(/&/F6$&-?0(/
-)@/GH/9P$/'-P(,`F/$(/)-$&"#/GHHU/,-)O/SZY1N/GHHUT@
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5(5&",`F/AZ1@/Y$F"?.-,%6/%(7,($&#%$&/#8b.$&"/a$($?-F(P&/."/%()O56/F/5,%"J
)-$($&ON/c"/'-)-$O*^/'-9,6#8/&/5"F$6#8/&$F"?.6#*&M@

E/"g")#&"/$(/5,%"0-2&"/P(./LH@/&/GHHH@/O)?%.(0.-F(0/?&b/$-F6/2-'"P/
a$($?-F($&(/%()O5`F/$&",O#8-2-_#&@/x'%&"P"$&"/),"'6.O/8&5-."#%$"7-/
'0Oc$&)-F&/$&"/.F-,%6/*Oc/.6P)-/'FO?.,-$$"*/,"P(#*&/9($)h'0Oc$&)N/P"#%/?.(*"/
?&b/5-#%^.)&"2/?)-25P&)-F($"7-/5,-#"?ON/F/).`,6/F0^#%-$"/?^/&$$"/&$?.6J
.O#*"/a$($?-F"@/15,%"'(*^#/5()&".6/),"'6.`F/8&5-."#%$6#8N/9($)&/5-%96J
F(*^/?&b/&#8/%"/?F-&#8/9&P($?`FN/5,%",%O#(*^/,6%6)-/),"'6.-F"/$(/&$$"/
&$?.6.O#*"N/&/'%&b)&/."2O/2-7^/O'%&"P(d/$(?.b5$6#8/),"'6.`F@/r-'"P/."$N/
$(%6F($6/2-'"P"2//#%$%&(*!A*/A>%+*#%7-*!/S:<mTN/O2-cP&F&(0/F&"P-),-.$"/
%F&b)?%"$&"/?)(P&/),"'6.`F/5,%"%/F&"P-),-.$^/?")O,6.6%(#*b@/m-2&$-F(0-/
5,%")-$($&"N/c"/#8-d/%2$&"*?%(/-$/5,%"*,%6?.-_d/?6?."2O/&/O.,O'$&(/5,(J
F&'0-F^/F6#"$b/,6%6)(N/.-/*"'$()/5-5,(F&(/(P-)(#*b/,6%6)(/&/'%&b)&/."2O/
%(5"F$&(/F&b)?%^/"g").6F$-_d/?6?."2O/a$($?-F"7-/-,(%/F%2(#$&(/*"7-/
-'5-,$-_d/$(/?%-)&/SB"6?/"./(P@/GHHUv/A$7"P-$&/GHHUT@

]"'$()/F/5,().6#"/?5-F-'-F(0-/.-/5,%6?5&"?%"$&"/()#*&/),"'6.-F"*/
9"%/)-$&"#%$-_#&/-'5-F&"'$&"7-/5-F&b)?%($&(/9(%6/)(5&.(0-F"*/9($)`F@/
m-5,-F('%&0-/."c/'-/?6?."2(.6#%$"7-/%($&c($&(/,6%6)(N/9-/)-D#-F&/$(96F#6/
5(5&",`F/rZ1/$&"/96P&/F/?.($&"/-#"$&d/$(.O,6N/5-%&-2O/&/O2&"*?#-F&"$&(/
,6%6)(/),"'6.-F"7-@/+-P"7(P&/-$&/F/.62/%(),"?&"/$(/F6#"$&"/'-)-$6F($"*/
5,%"%/(7"$#*"/,(.&$7-F"@/A/."/%(F&-'06N/%(,`F$-/'P(."7-N/c"/?.-?-F($"/5,%"%/
$&#8/2".-'6/F6#"$6/,6%6)(/$&"/9606/'-?.-?-F($"/'-/$-F6#8/5,-'O).`F/
a$($?-F6#8N/*()/&/'P(."7-N/c"/?.(F(06/-$"/#%b?.-/F/-9P&#%O/)-$f&).O/&$."J
,"?`F/S?%",%"*/$(/."$/."2(./F/5O$)#&"/M@QT@

E/P(.(#8/GHHGhHK/7-?5-'(,)(/(2",6)(D?)(/?%69)-/,-?0(N/(/F/*"*/,(J
2(#8/?%#%"7`P$&"/F6?-)^/'6$(2&)^/#"#8-F(0/?&b/?").-,/9O'-F$&#.F(@/
ZO'-F(/'-2`F/&/2&"?%)(DN/(/.()c"/5-F&",%#8$&/9&O,-F6#8/&/8($'P-F6#8/
,-%F&*(0(/?&b/?%69)-N/a$($?-F($(/-9a.62/),"'6."2/&/$(5b'%($(/5",?5")J
.6F(2&/'-9,6#8/%6?)`F/F/5,%6?%0-_#&@/AP"/F/GHHV/,-)ON/7'6/7-?5-'(,)(/
(2",6)(D?)(/%F-P$&0(/&/9"%,-9-#&"/%(#%b0-/,-?$^dN/5-*(F&06/?&b/5&",F?%"/
5-F(c$"/)0-5-.6/%/-9?0O7^/),"'6.`F/8&5-."#%$6#8@/!`F$-P"7P"/%(#%b06/
?5('(d/#"$6/$&",O#8-2-_#&@/15-F-'-F(0-/.-/?5('")/,6$)-F6#8/#"$/5(5&"J
,`F/rZ1N/#-/%2O?&0-/5-?&('(#%6/.6#8/().6F`FN/70`F$&"/9($)&/&$F"?.6J
#6*$"N/'-/&#8/5,%"#"$6/F"'0O7/9&"c^#"*/F(,.-_#&/,6$)-F"*/ &/O*(F$&"$&(/
%F&^%($6#8/%/.62/?.,(./)(5&.(0-F6#8@/Z($)&N/).`,"/5-?&('(06/F/?F6#8/
9&P($?(#8/%$(#%$"/&P-_#&/5,%6$-?%^#6#8/?.,(.6/&$?.,O2"$.`F/rZ1/S?%69)-/
$(%F($-/*"/().6F(2&/k.-)?6#%$62&l/h/*/,%8'(++!*+TN/2O?&(06/.F-,%6d/,"J
%",F6/$(/5-),6#&"/?.,(.@/+-#%^.)-F-/,6$")/2&b'%69($)-F6/O2-cP&F&(0/
'-?.b5/'-/506$$-_#&/9($)-2N/).`,"/*"*/5-.,%"9-F(06v/%/5-2-#^/5,%6#8-'%&0/
."c/x,%^'/!"%",F6/n"'",(P$"*/Sn"'TN/%(?&P(*^#/,6$")/2&b'%69($)-F6/'-'(.J
)-F^/506$$-_#&^/&/?%69)-/-9$&c(*^#/?.-56/5,-#"$.-F"@

M/ /:#"$&(/?&bN/c"/'-/GHHU/,-)O/5-$('/MHy/,6%6)(/-9#&^c(*^#"7-/(2",6)(D?)&"/?O9J
?.($'(,'-F"/&$?.,O2"$.6/g&$($?-F"/5,%"*b06/&$?.6.O#*"/g&$($?-F"/F/=O,-5&"/&/A%*&/
SA$7"P-$&/GHHUT@
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16.O(#*(/5-7-,?%60(/?&b/7F(0.-F$&"/F/?&",5$&O/GHHU/,-)ON/)&"'6/)&P)(/
'Oc6#8/&$?.6.O#*&/a$($?-F6#8/O*(F$&0-/F&"P)&"/?.,(.6/$(/().6F(#8/%(9"%J
5&"#%($6#8/),"'6.(2&/8&5-."#%$62&/&/%(?67$(P&%-F(0-/)0-5-.6/%/F650(#(PJ
$-_#&^@/!%^'/(2",6)(D?)&/5-?5&"?%60/%/5-2-#^/'P(/9($)O/&$F"?.6#6*$"7-/
r",,&PP/;6$#8N/O0(.F&(*^#/5,%"*b#&"/7-/5,%"%/Z($)/-g/A2",&#(/-,(%/F?5(,0/
5-.bc$62/ %(?.,%6)&"2/ )(5&.(0-F62/ O9"%5&"#%"$&-F"7-/ 7&7($.(/ AYt\@/
E/5-0-F&"/F,%"_$&(/960-/*Oc/#-,(%/F6,(C$&"*/F&'(dN/c"/?").-,/a$($?-F6/
x1A/%$(P(%0/?&b/F/70b9-)&2/),6%6?&"N/(P"/F6'(F(0-/?&bN/c"/"$",7&#%$"N/#8-d/
%(,(%"2/#-,(%/9(,'%&"*/$&")-$F"$#*-$(P$"N/'%&(0($&(/,%^'O/g"'",(P$"7-/
&/x,%b'O/!"%",F6/n"'",(P$"*/5-%F-P^/O.,%62(d/?6.O(#*b/5-'/)-$.,-P^@

r-2"$."2/5,%"0-2-F62/960/?5").()OP(,$6/O5('")/.,%"#&"7-/#-/'-/
F&"P)-_#&/(2",6)(D?)&"7-/9($)O/&$F"?.6#6*$"7-/;"82($/Z,-.8",?@/;"8J
2($/O5('0/%(,`F$-/'P(."7-N/c"/O'%&(0/k.-)?6#%$6#8l/().6F`F/F/*"7-/9&P($?&"/
&/%F&^%($"/%/.62/?.,(.6/9606/F&b)?%"/$&c/F/&$$6#8/9($)(#8N/*()/&/'P(."7-N/
c"/,%^'/(2",6)(D?)&/-'2`F&0/2O/F?5(,#&(N/-9(F&(*^#/?&bN/&c/)-P"*$(/()#*(/
,(.-F($&(/9($)O/5,6F(.$"7-/5,%6/5-2-#6/5&"$&b'%6/5-'(.$&)`F/,('6J
)(P$&"/ %F&b)?%6/ $&"9"%5&"#%"D?.F-/ O5-F?%"#8$&"$&(/ ?&b/ k5-)O?6/ $('J
Oc6#&(l/S"/#(9'2(E(#>T/&/%(#8b#&/&$$"/&$?.6.O#*"/a$($?-F"/'-/O9&"7($&(/?&b/
-/5-2-#/,%^'-F^/$(/2(?-F^/?)(Pb@/]"'$()/-'2-F(/O'%&"P"$&(/5-2-#6/
;"82($/Z,-.8",?/960(/?%-)&"2/'P(/,6$)`F/a$($?-F6#8N/).`,6#8/O#%"?.$&J
#6/$&"/?5-'%&"F(P&/?&bN/c"/,%^'/2-c"/F/?5-?`9/F/5"0$&/_F&('-26/'-5O_#&d/
'-/O5(')O/*"'$"7-/%/$(*F&b)?%6#8/&/$(*?.(,?%6#8/9($)`F/$(/E(PP/1.,"".@

x5('")/;"82($/Z,-.8",?/2&(0/'(P")-/&'^#"/)-$?")F"$#*"/?6?."2-F"@/
+-2&*(*^#/$"7(.6F$"/?)O.)&/a$($?-F"/'P(/ *"7-/9"%5-_,"'$&#8/)-$.,(J
8"$.`FN/?5-F-'-F(0/5($&)b/F_,`'/)P&"$.`F/9($)`FN/O?&0O*^#6#8/F6#-g(d/
?F-*"/'"5-%6.6/&/)(5&.(06/%/9($)`FN/).`,"/OF(c($-/%(/%(7,-c-$"@/+-*(F&06/
?&b/9,()&/506$$-_#&@/1)O.)&"2/."7-/960/7F(0.-F$6/?5('")/%(Og($&(/F/?")J
.-,%"/a$($?-F62N/#-/%/)-P"&/'-5,-F('%&0-/'-/5,().6#%$"7-/%(9P-)-F($&(/
,6$)O/2&b'%69($)-F"7-/&/,6$)O/),"'6.-F"7-@/Z($)&/O_F&('-2&06/?-9&"N/
c"/$&"/2-7^/P&#%6d/$(/5-2-#/,%^'O/F/?6.O(#*&/),6%6?-F"*N/&/5,%"?.(06/O'%&"J
P(d/?-9&"/F%(*"2$&"/5-c6#%")/F/-9(F&"/5,%"'/$&"F650(#(P$-_#&^/5(,.$",(@/
kE6?O?%"$&"l/,6$)O/%/506$$-_#&/'-5,-F('%&0-/$(.6#82&(?./F&"P"/&$$6#8/
9($)`F/$(/),(Fb'C/9($),O#.F(@/i2O?&0-/.-/,%^'/x1A/'-/%2&($6/?.,(."J
7&&@/E/-9P&#%O/7,-C96/2(?-F6#8/O5('0-_#&/%'"#6'-F($-/?&b/5-F,`#&d/'-/
5-P&.6)&/,(.-F($&(/9($)`F/5,%6/5-2-#6/5&"$&b'%6/5O9P&#%$6#8@/Q/5(C'%&",J
$&)(/GHHU/,-)O/B-$7,"?/x1AN/$(/F$&-?")/?"),".(,%(/1)(,9O/z@/+(OP?-$(N/
F/906?)(F&#%$62/.,69&"/5,%6*^0/.%F@/5P($/<A!+/S6#/-79!>'R++!*+'Y!9%!J'
V#/$#("T/$(/)F-.b/VHH/2P'/'-P(,`FN/5-#%^.)-F-/%/5,%"%$(#%"$&"2/$(/F6J
)O5/k%06#8l/'0O7`F/-'/9($)`FN/(/F/'(P?%"*/)-P"*$-_#&/.()c"/$(/9"%5-_,"'$&"/

\/ /B-$#",$/AYt/SA2",&#($/Y$.",$(.&-$(P/t,-O5T/960/$(*F&b)?%62/O9"%5&"#%6#&"P"2/
),"'6.`F/8&5-."#%$6#8/&/5-c6#%")/O'%&"P-$6#8/$(/%()O5/5(5&",`F/rZ1@/B0-5-.6/%/-9J
?0O7^/.6#8/5-c6#%")/?5-F-'-F(06/?5('")/F(,.-_#&/)-$.,().`F/O9"%5&"#%"$&-F6#8N/
%2O?&06/'-/'Oc6#8/F650(./F/,(2(#8/O'%&"P-$6#8/7F(,($#*&/&/F/,"%OP.(#&"/AYt/%$(P(%0/
?&b/$(/),(Fb'%&/9($),O#.F(@
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'-)(5&.(P&%-F($&"/9($)`F@/]"'$()/960-/*Oc/%(/5`C$-N/(96/%(5-9&"#/,-%J
P($&O/?&b/),6%6?O/a$($?-F"7-/$(/?").-,/,"(P$6@/m,(?.6#%$"/-7,($&#%"$&"/
5,%"%/9($)&/()#*&/),"'6.-F"*/'P(/5,%"'?&b9&-,?.F/&/7-?5-'(,?.F/'-2-F6#8/
S.%F@/8#!>%*'8#-&82T/?%69)-/'-5,-F('%&0-/7-?5-'(,)b/x1A/'-/,"#"?*&K@

2.2. Podstawowe zależności
m6$(2&)(/?5,%"'(c6/),"'6.`F/8&5-."#%$6#8/%(F?%"/%(P"c6/-'/#%6$$&)`F/
P"c^#6#8/5-/?.,-$&"/5-'(c6/&/5-56.O/$(/),"'6.6@/E(,.-/5,%65-2$&"dN/c"/
)?%.(0.-F($&"/?&b/5-'(c6/&/5-56.O/$(/,6$)O/),"'6.`F/#"#8O*"/?&b/5"F$^/
?5"#6a)^@/:/&P"/gO$)#*(/5-56.O/F%7Pb'"2/#"$6/),"'6.O/2(/)?%.(0./k$-,J
2(P$6lN/.%$@/5-56./,-_$&"/F/2&(,b/?5(')O/#"$6N/-/.6P"/gO$)#*(/5-'(c6/2(/
)?%.(0./%9P&c-$6/'-/-'F,`#-$"*/P&.",6/k;l@/E6$&)(/.-/%/."7-N/c"/5-'"*2O*^#/
'"#6%*"/),"'6.-F"N/9($)&/)&",O*^/?&b/5,%"'"/F?%6?.)&2/5-%&-2"2/,6%6)(/
),"'6.-F"7-N/O'%&"P(*^#/5-c6#%")/.6P)-/)P&"$.-2/O%$($62/%(/F&(,67-'J
$6#8@/+,%6/'($"*/#"$&"/9($)&/%F&b)?%(*^/F&b#/5-'(c/),"'6.`F/F60^#%$&"/
'-/5"F$"7-/5-%&-2O@/E/"g")#&"/9($)&/,(#*-$O*^/),"'6.N/-'2(F&(*^#/O'%&"J
P($&(/5-c6#%")/2$&"*/F&(,67-'$62/)P&"$.-2@/x/C,`'"0/.()&"7-/5-?.b5-J
F($&(/P"c^/.()&"/%*(F&?)(/*()/F?5-2$&($(/k5-)O?(/$('Oc6#&(l/%"/?.,-$6/
'0Oc$&)(/ Sm&(2-$'/ ILLIT/ PO9/ ?"P")#*(/ $"7(.6F$(/ S&!$(*%1!' +!9!8*%/&T/
'0Oc$&)`F/S1.&7P&.%N/E"&??/ILUIv/[&#8-P?N/+"$$&$7.-$J4,-??N/�"%",/GHH\T@

E/),`.)&2/-),"?&"/,`F$-F(7(/$(/,6$)O/),"'6.`F/*"?./-),"_P-$(/5,%"%/
5O$)./5,%"#&b#&(/),%6F"*/5-56.O/&/),%6F"*/5-'(c6@/E/'0Oc?%62/-),"?&"N/
F/2&(,b/F%,-?.O/()#*&/),"'6.-F"*/-9&"/),%6F"/5,%"?OF(*^/?&b/F/5,(F-N/
,"(7O*^#/$(/%2&($6/#%6$$&)`F/F506F(*^#6#8/$(/&#8/5-0-c"$&"@/E/"g")#&"/
5O$).6/ ,`F$-F(7&/F/ )-P"*$6#8/ P(.(#8/ .()c"/ 5,%"?OF(*^/ ?&b/F/ 5,(F-@/
t'6/-/F%,-_#&"/"2&?*&/),"'6.O/'"#6'O*^/70`F$&"/#%6$$&)&/5-56.-F"/S$(/
5,%6)0('/F%,-?./ '-#8-'`FTN/ ),%6F(/ 5-56.O/ 5,%"?OF(/ ?&b/ 9(,'%&"*/ $&c/
),%6F(/5-'(c6/&/5O$)./,`F$-F(7&/5,%"?OF(/?&b/F/5,(F-/-,(%/F/7`,b@/
Y/-'F,-.$&"/h/7'6/-/F%,-_#&"/"2&?*&/),"'6.O/'"#6'O*^/70`F$&"/#%6$$&)&/
P"c^#"/5-/?.,-$&"/5-'(c6/S$(/5,%6)0('/F%,-?./5-'(c6/5&"$&^'%(/PO9/?5('")/
,6%6)(TN/),%6F(/5-'(c6/5,%"?OF(/?&b/9(,'%&"*/$&c/),%6F(/5-56.O/&/5O$)./
,`F$-F(7&/5,%"?OF(/?&b/F/5,(F-/-,(%/F/'`0@

r"#8($&%2/."$/-5&?($6/*"?./$(/,6?O$)O/K@G@/[(/-?&(#8/-'0-c-$-/F&"PJ
)-_d/),"'6.O/B/&/#"$b/),"'6.O/5/S?.-5(/-5,-#"$.-F($&(T@/E/5O$)#&"/F6*J
_#&(/,`F$-F(7(/-),"_P-$(/*"?./5O$)."2/5,%"#&b#&(/5-#%^.)-F"*/),%6F"*/

K/ /+,%"9&"7/-?.(.$&"7-/),6%6?O/g&$($?-F"7-/2(/F&"P"/F?5`P$"7-/%/2-'"P"2/),6%6?O/
%(5,-5-$-F($62/F&"P"/P(./."2O/5,%"%/(2",6)(D?)&"7-/")-$-2&?.b/z@/r&$?)6�"7-@/
E/*"7-/)-$#"5#*&/5-."$#*(0/),6%6?O/,-'%&/?&b/F/2-2"$#&"/5-*(F&"$&(/?&b/?%-)O/"7%-J
7"$&#%$"7-/F/ 7-?5-'(,#"N/ ).`,6/ ?.F(,%(/ $-F"/2-cP&F-_#&/ %6?)-F$6#8/ &$F"?.6#*&@/
E/.62/5,%65(')O/?%-)&"2/2-70(/96d/'","7OP(#*(/O2-cP&F&(*^#(/?")O,6.6%(#*b@/Z($)&/
#8b.$&"/g&$($?O*^/&$F"?.6#*"/5,%6/5-2-#6/),"'6.O/&/9--2/?%69)-/%(2&"$&(/?&b/F/?5"J
)OP(#*b@/B,6%6?/$('#8-'%&N/7'6/&$F"?.-,%6/%(#%6$(*^/?5,%"'(F(d/().6F(N/#-/5-F-'O*"/
%(0(2($&"/#"$/&/.,O'$-_#&/%/-9?0O7^/%('0Oc"$&(/Sr&$?)6/ILV\v/%-9@/.()c"/B&$'P"9",J
7",/ILVUT@/
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5-56.O/mSIT/&/5-#%^.)-F"*/S0(2($"*T/),%6F"*/5-'(c6/1SIT/S$5@/5O$)./AT@/
E/$(?.b5$62/-),"?&"/5-0-c"$&"/),%6F6#8/5-'(c6/&/5-56.O/OP"7(/%2&($&"@/
]"_P&/F%,-?./5-56.O/$(/),"'6.6/*"?./?%69?%6/$&c/F%,-?./&#8/5-'(c6N/F%,-J
?.-F&/()#*&/),"'6.-F"*/.-F(,%6?%6/."$'"$#*(/'-/F%,-?.O/#"$6/),"'6.ON/
(/,`F$-F(7(/5,%"?OF(/?&b/'-/5O$).O/5,%"#&b#&(/$-F6#8/),%6F6#8/5-56.O/
mSGT/&/5-'(c6/1SGT/S5O$)./ZT@/AP.",$(.6F$&"N/*"_P&/F%,-?./5-'(c6/*"?./?%69J
?%6/$&c/F%,-?./5-56.ON/F%,-?.-F&/()#*&/),"'6.-F"*/.-F(,%6?%6/."$'"$#*(/
'-/?5(')O/#"$6/),"'6.ON/(/,`F$-F(7(/5,%"?OF(/?&b/'-/5O$).O/5,%"#&b#&(/
$-F6#8/),%6F6#8/5-56.O/mSGT/&/5-'(c6/1SQT/S5O$)./4T@/+-$&"F(c/F/-9O/
5,%65(')(#8/2(26/'-/#%6$&"$&(/%"/F%,-?."2/,-%2&(,`F/),"'6.ON/-'5-F&"'C/
$(/56.($&"N/).`,"/#%6$$&)&/h/5-56.-F"/#%6/5-'(c-F"/h/'"#6'O*^/-/F%,-_#&"/
),"'6.ON/2O?&/96d/O%6?)($(/$(/5-'?.(F&"/-9?",F(#*&/"25&,6#%$6#8@

Rysunek 6.2. Dynamiczna równowaga na rynku kredytów

!6?O$")/K@Q/?.($-F&/"25&,6#%$^/&PO?.,(#*b/2-'"PO/-5&?($"7-/,6?O$J
)&"2/K@G@

[(/-?&/5-%&-2"*/-'0-c-$-/F&"P)-_d/),"'6.O/8&5-."#%$"7-/F/x1AN/2&"J
,%-$^/?.-?O$)&"2/F&"P)-_#&/%('0Oc"$&(/(2",6)(D?)&#8/7-?5-'(,?.F/'-J
2-F6#8/%/.6.O0O/),"'6.`F/8&5-."#%$6#8/SBzT/'-/&$'6F&'O(P$"7-/'-#8-'O/
,-%5-,%^'%(P$"7-/SYm!TN/(/$(/-?&/5&-$-F"*/_,"'$&"/-5,-#"$.-F($&"/),"J
'6.`F/8&5-."#%$6#8@/+-?%#%"7`P$"/5O$).6/,"5,"%"$.O*^/F&"P)-_#&/),"'6J
.O/ &/ ?.`5/5,-#"$.-F6#8/F/5-?%#%"7`P$6#8/ P(.(#8/F/-),"?&"/ILV\hGHHV/
&/-'5-F&('(*^/)-P"*$62/5O$).-2/5,%"#&b#&(/),%6F6#8/5-'(c6/&/5-56.O/
'P(/5-?%#%"7`P$6#8/P(./S,"5,"%"$.O*^/-$"/5O$).6/,`F$-F(7&/!,'4/+*/$(/
,6$)O/),"'6.`FT@/E/P(.(#8/ILV\hUG/2&"P&_26/'-/#%6$&"$&(/%/$&"F&"P)&2/
F%,-?."2/ ?.-?O$)O/ Bz~Ym!N/ #%"2O/ ,`F$-P"7P"/ .-F(,%6?%60/ %$(#%$6/
F%,-?./#"$6/),"'6.O@/i7-'$&"/%/2"#8($&%2"2/-5&?($62/$(/,6?O$)O/K@GN/
?O7",O*"/.-N/c"/?&0^/$(5b'-F^/F%,-?.O/),"'6.`F/9606/F/.62/-),"?&"/#%6$J
$&)&/P"c^#"/5-/?.,-$&"/5-56.O@/[(.-2&(?./-'/ILUQ/,-)ON/?6?."2(.6#%$6/
F%,-?./?.-?O$)O/Bz~Ym!/S,`?0/-$/2-$-.-$&#%$&"/(c/'-/GHHV/,-)O/%/F6J
*^.)&"2/ ILLG/ ,-)ON/ )&"'6/ %($-.-F($-/ $&"F&"P)&/ ?5('")TN/ F6?.b5-F(0/
,`F$-P"7P"/%/7"$",(P$&"/?5(')-F^/."$'"$#*^/#"$6/),"'6.O@/1%#%"7`P$&"/
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F6,(C$"2O/5,%6?5&"?%"$&O/F%,-?.O/()#*&/),"'6.-F"*/F/P(.(#8/GHHHhH\/
SF%,-?./F&"P)-_#&/Bz~Ym!/%/HNKK/'-/HNL\T/.-F(,%6?%60/?5('")/#"$6/),"'6J
.O/%/UNIy/'-/\NUy@/1O7",O*"/.-N/c"/F/)&P)OP".$&2/-),"?&"/5-5,%"'%(*^#62/
-9"#$6/),6%6?/?&0^/$(5b'-F^/")?5($?*&/),"'6.`F/9606/#%6$$&)&/P"c^#"/5-/
?.,-$&"/5-'(c6@

Rysunek 6.3. Poziom oprocentowania (w %) i wielkość kredytu hipotecznego 
    (stosunek zadłużenia gospodarstw domowych z tytułu kredytów   
    hipotecznych do indywidualnego dochodu rozporządzalnego – KH/IDR)  
    w USA w latach 1975–2007

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"/'($6#8/?9/B'/J'?-&>+'R88/-&*+'/J'*2!'
b&%*!>'0*(*!+@'?!>!#(9'Y!+!#1!'+*(*%+*%8(9'#!9!(+!+N/<8&,'/�O(,.",/GHHUN/E(?8&$7J
.-$N/m@4@

+,%"*'b/.",(%/'-/&'"$.6a)(#*&/#%6$$&)`F/-),"_P(*^#6#8/)?%.(0.-F($&"/
?&b/5-56.O/ &/ 5-'(c6/),"'6.`F/8&5-."#%$6#8/ S%-9@/$5@/mOF"$'(7/"./ (P@/
ILL\R/U\hIHHv/1#8((P/ILLKR/KGhKMv/B($-8N/+O25(&?($#8(&/GHHKT@/+-56./
7-?5-'(,?.F/'-2-F6#8/$(/),"'6.6/8&5-."#%$"/%(P"c6/7"$",(P$&"/-'/5-J
56.O/.6#8/7-?5-'(,?.F/$(/$&",O#8-2-_#&/S2&"?%)($&(N/'-26TN/(/."$/%/)-P"&/
'%&"P&/?&b/$(/5-56./$(/2&"?%)($&(/'-/F0(?$"7-/Oc6.)O/&/5-56./$(/2&"?%J
)($&(/5,%"%$(#%-$"/$(/?5,%"'(c/(P9-/$(/F6$(*"2V@/4%b_d/5-56.O/$(/),"J
'6.6/8&5-."#%$"/2(/F&b#/#8(,().",/?.,O).O,(P$6/&/%(P"c6/-'/."7-N/ *()(/
#%b_d/7-?5-'(,?.F/'-2-F6#8/$&"/2(/*"?%#%"/F0(?$"7-/2&"?%)($&(@/<(/#%b_d/
5-56.O/*"?./?.-?O$)-F-/?.(9&P$(/&/%(P"c6/70`F$&"/-'/5-%&-2O/'-#8-'`F/
7-?5-'(,?.F/'-2-F6#8/-,(%/#"$6/),"'6.O/S?.-5(/-5,-#"$.-F($&(T@/m,O7(/
#%b_d/5-56.O/2(/#8(,().",/?5")OP(#6*$6/&/%(P"c6/70`F$&"/-'/-#%")&F($"*/
?.-56/5,%6#8-'O/%/&$F"?.6#*&/2&"?%)($&-F"*/F/,"P(#*&/'-/?.`5/5,%6#8-'O/

V/ /mP(/O5,-?%#%"$&(/5-2&*(26/.O/5-56./$(/$&",O#8-2-_#&/5,%"%$(#%-$"/$(/#"P"/)-2",J
#6*$"/&/9&O,-F"@
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%/(P.",$(.6F$6#8/&$F"?.6#*&/SF/$(*5,-?.?%62/5,%65(')O/#8-'%&/-/,"P(#*b/
?.-56/5,%6#8-'O/&/,6$)-F"*/?.-56/5,-#"$.-F"*T@/+-56./$(/),"'6.6/8&5-J
."#%$"/2-c"/96d/F&b#/5,%"'?.(F&-$6/F/O5,-?%#%"$&O/*()-/gO$)#*(/.,%"#8/
%2&"$$6#8R/5-%&-2O/'-#8-'O/S�TN/5-%&-2O/#"$6/),"'6.ON/#%6P&/?.-56/-5,-J
#"$.-F($&(/),"'6.O/8&5-."#%$"7-/S5TN/&/-#%")&F($"*/?.-56/5,%6#8-'O/%/&$J
F"?.6#*&/2&"?%)($&-F"*/S,TR

m/�/gS�N/5N/,Tv/ �m~��/{/HN/�m~�5/�/HN/�m~�,/{/H@/ //////////SIT

E62&"$&-$"/.,%6/%2&"$$"/-9*(_$&(*^#"/%(P"c^/%/)-P"&/-'/&$$6#8/#%6$J
$&)`F@/+-%&-2/'-#8-'O/7-?5-'(,?.F/'-2-F6#8/*"?./%(P"c$6/-'/5-%&-2O/
%(.,O'$&"$&(/-,(%/5-%&-2O/50(#/&/_F&('#%"D/?-#*(P$6#8U@/:5,-#"$.-F($&"/
),"'6.O/8&5-."#%$"7-/%(P"c6/70`F$&"/-'/-7`P$"7-/5-%&-2O/?.`5/5,-#"$J
.-F6#8/F/7-?5-'(,#"N/).`,6/2&",%6/-7`P$^/'-?.b5$-_d/5&"$&^'%(N/-,(%/-'/
F6?-)-_#&/5,"2&&/%(/,6%6)-/),"'6.-F"@/i/)-P"&/-#%")&F($(/?.-5(/5,%6#8-J
'O/%/&$F"?.6#*&/2&"?%)($&-F"*/%(P"c6/70`F$&"/-'/-#%")&F($6#8/?.(F")/
F6$(*2O/2&"?%)(D/-,(%/#"$/$&",O#8-2-_#&/$(/,6$)O@

i/)-P"&/5-'(c/),"'6.`F/8&5-."#%$6#8/%(P"c6/-7`P$&"/-'/'-?.b5$-_#&/&/#"$6/
5&"$&^'%(N/-,(%/5-%&-2O/,6%6)(/),"'6.-F"7-@/E&"P)-_d/5-'(c6/5&"$&^'%(/
),(*-F"7-/ %(P"c6/ -'/F&"P)-_#&/ 5-'(c6/ 5&"$&^'%(/ ,"%",F-F"7-/ -,(%/ -'/
2$-c$&)(/5&"$&bc$"7-@/E/-),"?&"/'-9,"*/)-$&O$).O,6/2$-c$&)/$&"/OP"7(/
F&b)?%62/%2&($-2N/(/%(."2/'"#6'O*^#"/%$(#%"$&"/2(/5-'(c/5&"$&^'%(/
,"%",F-F"7-N/).`,(/%(P"c6/-'/5-P&.6)&/9($)O/#"$.,(P$"7-N/F/.62/%F0(?%#%(/
%2&($/-a#*(P$"*/?.-56/5,-#"$.-F"*N/-,(%/?)(P&/$(506FO/)(5&.(0O/%(7,(J
$&#%$"7-/'-/?").-,(/9($)-F"7-@/[(.-2&(?./,6%6)-/),"'6.-F"/%(P"c6/-'/
%'-P$-_#&/),"'6.-F"*/'0Oc$&)(/-,(%/*()-_#&/%(9"%5&"#%"$&(/),"'6.O@/i(J
OF(c26N/c"/5-'(c/),"'6.`F/$&"/%(P"c6/%(?('$&#%-/-'/?.-56/-5,-#"$.-F($&(/
),"'6.`F/8&5-."#%$6#8N/5-$&"F(c/?.-5(/.(/OF%7Pb'$&(/.()c"/,6%6)-/),"J
'6.-F"@/t'6/,6%6)-/*"?./%96./'Oc"N/$(F"./9(,'%-/F6?-)(/?.-5(/-5,-#"$J
.-F($&(/$&"/?)0-$&/9($)O/'-/O'%&"P"$&(/),"'6.O@/+-'(c/),"'6.`F/2-c"/
F&b#/96d/5,%"'?.(F&-$(/*()-/gO$)#*(/.,%"#8/%2&"$$6#8/h/?.-56/5,-#"$.-F"*/
x,%b'O/!"%",F6/n"'",(P$"*/S&TN/F&"P)-_#&/$(506FO/)(5&.(0O/%(7,($&#%J
$"7-/S4TN/-,(%/,6%6)(/),"'6.-F"7-/SoTR

1/�/7S&N/4N/oTv/ �1~�&/�/HN/�1~�4/{/HN/�1~�o/�/H@/ //////////SGT

5,%6/#%62N/%7-'$&"/%/F#%"_$&"*?%62&/OF(7(2&N/5-'(c/),"'6.`F/,-_$&"/
.6P)-/'-/5"F$"7-/5-%&-2O/1}N/(/5-F6c"*/."7-/5-%&-2O/5-'(c/?.(*"/?&b/
?%.6F$(/F%7Pb'"2/#"$6R

1/�/1}N// / 'P(/&N/4N/o/h/#-$?.($?@/ / / //////////SQT

U/ /E&b#"*/$(/."2(./%F&^%)`F/2&b'%6/F&"P)-_#&^/),"'6.O/(/%(.,O'$&"$&"2/&/'-#8-'"2/
%-9@/Z",$($)"N/;-F$/SILLIT@
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i(,`F$-/,6$)-F"/?.-56/5,-#"$.-F"N/*()/&/?.-56/-5,-#"$.-F($&(/),"'6J
.`F/8&5-."#%$6#8/?^/%2&"$$62&/9"%5-_,"'$&-/-9?",F-F($62&/$(/,6$)O@/
+-%&-2/,6%6)(/o/$&"/*"?./9"%5-_,"'$&-/-9?",F-F($6N/(P"/2-c$(/7-/'-_d/5,"J
#6%6*$&"/?%(#-F(d/5,%6/5-2-#6/&$$6#8/F?)(C$&)`F@/m-9,^/2&(,^/,6%6)(/
),"'6.-F"7-/*"?./5,"2&(/%(/,6%6)-/S#%+)'4#!"%-"TN/#%6P&/,`c$&#(/2&b'%6/
?.-5^/-5,-#"$.-F($&(/),"'6.O/'P(/'($"7-/'0Oc$&)(/(/?.-5^/-5,-#"$.-J
F($&(/$(*9(,'%&"*/9"%5&"#%$6#8/().6F`F/S.()&#8/*()/-9P&7(#*"/,%^'-F"T@/
i/)-P"&/'-9,62/2&",$&)&"2/*()-_#&/%(9"%5&"#%"$&(/),"'6.O/*"?./5-%&-2/
#"$/$&",O#8-2-_#&N/5-'/).`,6#8/%(?.(F/9($)/O'%&"P(/),"'6.O@

i2&($6/#%6$$&)`F/F6?.b5O*^#6#8/F/,`F$($&(#8/SIT/&/SGT/5-F-'-F(06/
F/P(.(#8/GHHHhHV/?6?."2(.6#%$"/5,%"?OF($&"/),%6F6#8/5-'(c6/&/5-56.O/
F/5,(F-@/B-P"*$"/$-F"/5O$).6/,`F$-F(7&/#"#8-F(06/?&b/#-,(%/F6c?%62/
5-%&-2"2/),"'6.ON/5,%6/,`F$-#%"?$62/?5(')O/#"$6/),"'6.O@/E/'(P?%"*/
($(P&%&"/ %9('(2/)?%.(0.-F($&"/ ?&b/F62&"$&-$6#8/ %2&"$$6#8/F/ P(.(#8/
GHHHhHV/&/?5,`9O*b/F6)(%(dN/c"/'"#6'O*^#6/F506F/$(/F6*^.)-F-/?%69)^/
")?5($?*b/),"'6.`F/8&5-."#%$62/F/.62/-),"?&"/2&(06/#%6$$&)&/P"c^#"/5-/
?.,-$&"/5-'(c6@

3.1. Przyczyny
i7-'$&"/%/,`F$($&"2/SIT/-2`F&b/%2&($6/#%6$$&)`F/)?%.(0.O*^#6#8/5-56./
$(/),"'6.6/8&5-."#%$"/h/%2&($6/'-#8-'O/7-?5-'(,?.F/'-2-F6#8N/%2&(J
$6/#"$6/),"'6.O/-,(%/%2&($6/'-#8-'-F-_#&/&$F"?.6#*&/2&"?%)($&-F6#8/
2&",%-$"*/ #"$(2&/ $&",O#8-2-_#&@/ +-/ ?.,-$&"/ #%6$$&)`F/ '-#8-'-F6#8/
7"$",(P$&"/ '-9,(/ )-$&O$).O,(/ 7-?5-'(,#%(/ F/ x1AN/ F/ .62/ %F0(?%#%(/
O.,%62O*^#6/?&b/F6?-)&/5-%&-2/%(.,O'$&"$&(/S%/F6*^.)&"2/P(./GHHIhHGTN/
-''%&(06F(0(/$(/F%,-?./'-#8-'`F/&$'6F&'O(P$6#8/&/F%,-?./%(Og($&(/)-$J
?O2"$.`F@/[&"/960/.-/*"'$()/-),"?/F6*^.)-F-/?%69)&"7-/F%,-?.O/'-#8-'`F@/
!6?O$")/K@M/5-)(%O*"/%2&($6/,"(P$"/&$'6F&'O(P$"7-/'-#8-'O/,-%5-,%^J
'%(P$"7-/F/P(.(#8/ILVKhGHHU@/E/P(.(#8/GHHHhHV/F%,-?./'-#8-'`F/,-%5-J
,%^'%(P$6#8/$&"/-'9&"7(0/-'/_,"'$&"*/F/#(062/-),"?&"/ILVKhGHHU/SGNM\y/
F/5-,`F$($&O/%/GNQ\yT@/r&(0(/F&b#/2&"*?#"/5"F$(/5-5,(F(/?6.O(#*&/2(J
.",&(P$"*/,-'%&$/(2",6)(D?)&#8N/(P"/F%,-?./'-#8-'`F/$&"/960/$(/.6P"/'Oc6N/
(96/?(2-'%&"P$&"/?.(d/?&b/70`F$62/#%6$$&)&"2/.()/'6$(2&#%$"7-/F%,-?.O/
5-56.O/$(/),"'6.6/8&5-."#%$"@/rO?&(06/F#8-'%&d/F/7,b/&$$"/#%6$$&)&@

+&",F?%62/%/$&#8/2`70/96d/?5('")/?.-56/-?%#%b'$-_#&@/[(P"c6/%(OF(c6dN/
c"/F%,-?./-#%")&F($"7-/'-#8-'O/%/&$F"?.6#*&/2&"?%)($&-F"*/2-c"/F506J
F(d/$(/?5('")/?)0-$$-_#&/'-/-?%#%b'%($&(@/Y$F"?.-F($&"/F/$&",O#8-2-_#&/
?.(*"/?&b/9-F&"2/?O9?.6.O."2/h/9(,'%&"*/(.,()#6*$62/'-#8-'-F-/h/.,(J
'6#6*$"7-/-?%#%b'%($&(/F/g-,2&"/5&"$&bc$"*@/15('")/?.-56/-?%#%b'$-_#&/*"?./
F&b#/&?.-.$62/#%6$$&)&"2/%F&b)?%(*^#62/%'-P$-_d/7-?5-'(,?.F/'-2-F6#8/
'-/%F&b)?%($&(/F6'(.)`F/$(/%()O5/$&",O#8-2-_#&@/!6?O$")/K@M/5-)(%O*"N/

3. WZROST POPYTU NA KREDYTY HIPOTECZNE
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c"/F%,-?./F6'(.)`F/$(/2&"?%)($&(/-'96F(0/?&b/)-?%."2/?5('(*^#"*/?)0-$J
$-_#&/'-/-?%#%b'%($&(/(2",6)(D?)&#8/7-?5-'(,?.F/'-2-F6#8@/E/P(.(#8/
ILV\hGHHV/?.-5(/-?%#%b'$-_#&/?6?."2(.6#%$&"/?5('(0(N/&/F/P(.(#8/GHH\hHV/
-?&^7$b0(/8&?.-,6#%$&"/$&?)&/5-%&-2/5-$&c"*/Iy/&$'6F&'O(P$"7-/'-#8-'O/
,-%5-,%^'%(P$"7-@

Rysunek 6.4. Zmiany realne indywidualnego dochodu rozporządzalnego i stopy  
    oszczędności gospodarstw domowych w USA, 1975–2008, w % na rok

xF(7(R/m+Y/ h/ &$'6F&'O(P$6/'-#8`'/ ,-%5-,%^'%(P$6/ S>%+4/+(79!' 4!#+/&(9' %&8/A
"!TN/%2&($6/,"(P$"/,-#%$"/F/y/S'"f-F($"/4+YTv/1!/h/?.-5(/-?%#%b'$-_#&/S4!#+/A
&(9'+(1%&$+'#(*%/T/*()-/y/&$'6F&'O(P$"7-/'-#8-'O/,-%5-,%^'%(P$"7-@

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"/'($6#8/b<0<'Q!4(#*"!&*'/J'=/""!#8!X'
M-#!(-'/J'D8/&/"%8'R&(93+%+@

E/,"%OP.(#&"/F6'(.)&/7-?5-'(,?.F/'-2-F6#8N/F/.62/F6'(.)&/$(/%(J
)O5/F0(?$"7-/'-2O/PO9/2&"?%)($&(N/,-?06/?%69#&"*/$&c/'-#8-'6@/B-,%6?.$(/
?6.O(#*(/7-?5-'(,#%(/5-%F(P(0(/5,%65O?%#%(dN/c"/,`F$&"c/5",?5").6F6/
F%,-?.O/7-?5-'(,#%"7-/9b'^/,6?-F(06/?&b/5-26_P$&"@/<-/F0(_$&"/."$/F%,-?./
F6'(.)`FN/ -5(,.6/ $(/ F%,-_#&"/ -5.62&%2O/ &/ %(Og($&(/ )-$?O2"$.`FN/
%$(*'-F(0/-'%F&",#&"'P"$&"/F/?%69)&2/?5(')O/-?%#%b'$-_#&/5,6F(.$6#8@

[(/',O7&/#%6$$&)/%F,(#(*^/OF(7b/r&($/&/1(a/SGHHUT@/E?)(%O*^/-$&N/c"/
'Oc(/#%b_d/5-56.O/$(/),"'6.6/8&5-."#%$"/%70(?%($(/5,%"%/2$&"*/%(2-c$"/
7-?5-'(,?.F(/'-2-F"/F/P(.(#8/LH@/$&"/960(/%(?5-)(*($(N/5-$&"F(c/9($)&/
-'2(F&(06/O'%&"P($&(/5-c6#%")/)P&"$.-2/-/$&c?%"*/%'-P$-_#&/),"'6.-F"*@/
+-?.(F(/9($)`F/%2&"$&0(/?&b/'-5&",-/5-/ILLL/,-)O@/tF(0.-F$6/F%,-?./
?)(P&/.6#8/5-c6#%")/960/5,(F'-5-'-9$&"/-'5-F&"'%&^/9($)`F/$(/$&"%(J
?5-)-*-$6/5-56./'%&b)&/5-*(F&"$&O/?&b/2-cP&F-_#&/?")O,6.6%(#*&@/:9?",J
F-F($6/F%,-?./?)(P&/5-c6#%")/*"?./F&b#/5,%6$(*2$&"*/F/#%b_#&/F6$&)&"2/
%(?5-)(*($&(/5,%"%/9($)&/k$(F&?O/5-56.-F"7-l/&?.$&"*^#"7-/F#%"_$&"*@/
sF&('#%6/.-/-/.62N/c"/'"#6'O*^#"/%$(#%"$&"/'P(/")?5($?*&/),"'6.`F/2&(0(/
%2&($(/%(#8-F($&(/9($)`F/&/F%,-?./&#8/?)0-$$-_#&/'-/O'%&"P($&(/5-c6#%")@
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B-P"*$62/#%6$$&)&"2/F%,-?.O/5-56.O/$(/),"'6.6/8&5-."#%$"/960/?5(J
'")/#"$6/.6#8/),"'6.`F/F/P(.(#8/GHHIhH\@/s,"'$&"/-5,-#"$.-F($&"/),"J
'6.`F/8&5-."#%$6#8/?5('0-/%/-)@/Uy/F/GHHH/,-)O/'-/-)@/\NUy/F/P(.(#8/
GHHQhH\/S,6?O$")/K@\T@/Z60/.-/#%b_#&-F-/?)O.")/5-P&.6)&/(7,"?6F$6#8/-9J
$&c")/?.`5/5,-#"$.-F6#8/5,-F('%-$"*/5,%"%/x,%^'/!"%",F6/n"'",(P$"*@/
]"'$()/-9$&c)&/?.`5/-a#*(P$6#8/.6P)-/#%b_#&-F-/5,%"0-c606/?&b/$(/,6$")/
),"'6.`F/8&5-."#%$6#8v/-5,-#"$.-F($&"/.6#8/-?.(.$&#8/960-/%$(#%$&"/?&P$&"*/
?)-,"P-F($"/%/,"$.-F$-_#&^/-9P&7(#*&/,%^'-F6#8@

Rysunek 6.5. Stopy procentowe w USA w latach 1985–2008, w %

|,`'0-R/M/(#>'/J'H/1!#&/#+'/J'*2!'?!>!#(9'Y!+!#1!'03+*!"@/8..5R~~FFF@g"'",(P,"?",J
o"@7-o~,"P"(?"?

E,"?%#&"N/.,%"#&2/F(c$62/#%6$$&)&"2/960/F%,-?./-#%")&F($"*/?.-56/
5,%6#8-'O/%/&$F"?.6#*&/2&"?%)($&-F6#8@/;(.(/ILLLhGHHV/9606/-),"?"2/
9(,'%-/?%69)&"7-/F%,-?.O/#"$/'-2`F@/!6?O$")/K@K/5-)(%O*"/%2&($6/2&"J
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5-#%O#&"/F%,-?.O/9-7(#.F(@/E"'0O7/'($6#8/1.($'(,'/�/+--,�?/&/(2",6)(DJ
?)&"7-/m"5(,.(2"$.O/z($'PO/?.-?O$")/F(,.-_#&/,6$)-F"*/$&",O#8-2-_#&/
S2&",%-$6#8/F?)(C$&)&"2/4(?"J18&PP",T/'-/'-#8-'`F/,-%5-,%^'%(P$6#8/
F%,`?0/-/5-$('/\Hy/F/P(.(#8/ILLUhGHHV@

Rysunek 6.6. Ceny nieruchomości w USA (S&P/Case-Shiller Home Price Index, styczeń 2000=100)

xF(7(R/4-25JIH/S=/"4/+%*!A[lT/-%$(#%(/_,"'$&/F?)(C$&)/'P(/IH/$(*F&b)?%62/2&(?./
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'-/?5(')O/?.-56/-?%#%b'$-_#&/7-?5-'(,?.F/'-2-F6#8/5-/GHHH/,-)ON/5-J
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3.2. Weryfikacja statystyczna
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?.-5(/-5,-#"$.-F($&(/),"'6.O/8&5-."#%$"7-N/(/?.-5b/5,%6#8-'O/%/&$F"?.6#*&/
F?)(C$&)/#"$/'-2`F/4(?"J18&PP",@/Z('($&"2/-9*b.-/GI/,-#%$6#8/-9?",J
F(#*&/'P(/P(./ILUVhGHHV/S'P(/P(./F#%"_$&"*?%6#8/$&"/2(/5-,`F$6F(P$6#8/
'($6#8/'-.6#%^#6#8/%2&($/#"$/$&",O#8-2-_#&T/&/-.,%62($-/$(?.b5O*^#"/
,`F$($&"/,"7,"?*&/SF/$(F&(?(#8/F(,.-_#&/?.(.6?.6)&/./'P(/5(,(2".,`FTR

�B/�/JGMGNI/�/HNI\IV/�+mY/h/IHNVIQ/5/�/KNKUI/,// ///////////////////////SMT

//////////SHNU\IT//SHNVUKT/ /SHNMG\T///////SKNKMIT

!S)F(',(.T/�/HNULUI/ 1==/�/IHVN\I/ ///////nS?.(.T/�/MLNLK

i/-?%(#-F($"7-/,`F$($&(/F6$&)(N/c"/($&/%2&($6/'-#8-'O/,-%5-,%^J
'%(P$"7-N/($&/%2&($6/?.-56/-5,-#"$.-F($&(/),"'6.O/$&"/2&(06/&?.-.$"7-/
F506FO/$(/5-56./$(/),"'6.6/F/9('($62/-),"?&"@/i2&"$$^/&?.-.$^/-)(%(06/
?&b/ $(.-2&(?./ %2&($6/ #"$/ $&",O#8-2-_#&N/ #-/F?)(%O*"/ $(/ '-2&$O*^#^/
,-Pb/?5")OP(#6*$6#8/2-.6F`F/F%,-?.O/5-56.O/$(/),"'6.6/8&5-."#%$"@

4.1. Wzrost płynności na rynku amerykańskim
i7-'$&"/%/,`F$($&"2/SGT/#%6$$&)&/)?%.(0.O*^#"/5-'(c/),"'6.`F/8&5-."#%J
$6#8/-9"*2O*^/#"$b/5&"$&^'%(/),(*-F"7-N/$(506F/)(5&.(0O/%(7,($&#%$"7-N/
#"$b/),"'6.O/&/5-%&-2/,6%6)(/),"'6.-F"7-@/;OC$(/5-P&.6)(/5&"$&bc$(/x,%bJ
'O/!"%",F6/n"'",(P$"*/96F(/#%b?.-/F62&"$&($(/*()-/*"'$(/%/70`F$6#8/
5,%6#%6$/),6%6?O/a$($?-F"7-/F/x1A@/Y?.-.$&"N/n"'/(7,"?6F$&"/-9$&c(0/
?.-56/5,-#"$.-F"N/%F0(?%#%(/F/-),"?&"/?5-F-P$&"$&(/)-$&O$).O,6/F/P(.(#8/
GHHHhHQN/?.(,(*^#/?&b/$&"/'-5O_#&d/'-/,"#"?*&/7-?5-'(,#%"*/F/$(?.b5?.F&"/
%(0(2($&(/?&b/,6$)O/$-F6#8/."#8$-P-7&&/F/GHHH/,-)O@/!`F$-P"7P"/5,-F(J
'%-$(/960(/5-P&.6)(/k&P-_#&-F"7-/PO%-F($&(l/5-'(c6/5&"$&^'%(/S.-(&*%*(*%A
1!'!(+%&$T@/i7-'$&"/%/,`F$($&"2/SGTN/*"'$^/%/&?.-.$6#8/5,%6#%6$/F%,-?.O/
5-'(c6/),"'6.`F/8&5-."#%$6#8/2`70/96d/?%69)&/?5('")/#"$6/5&"$&^'%(/
F/7-?5-'(,#"/(2",6)(D?)&"*@

E/-),"?&"/-'/5-#%^.)O/GHHI/,-)O/'-/.,%"#&"7-/)F(,.(0O/GHHQ/,-)O/x,%^'/
!"%",F6/n"'",(P$"*/-9$&c60/?.-56/5,-#"$.-F"/-'/gO$'O?%6/g"'",(P$6#8/
%/KN\y/'-/IyN/#-/960-/$(*$&c?%62/5-%&-2"2/-a#*(P$6#8/?.`5/-'/IL\U/,-)O@/
]"'$()/,6?O$")/K@\/5-)(%O*"N/c"/-9$&c)&/."/.6P)-/#%b_#&-F-/5,%"$&-?06/?&b/
$(/ -5,-#"$.-F($&"/ ),"'6.`F/8&5-."#%$6#8v/ #"$(/ .6#8/),"'6.`F/$&7'6/
$&"/?5('0(/5-$&c"*/\NUy@/4-/F&b#"*N/5-P&.6)(/n"'JO/$&"/'-5,-F('%&0(/'-/
%(?('$&#%"7-/F%,-?.O/5-'(c6/5&"$&^'%(@/E5,(F'%&"/?.-?O$")/2(?6/5&"$& Ĵ
'%(/rG/'-/+BZ/F%,`?0/F/P(.(#8/ILLLhGHHV/%/\HNQy/'-/\QNVN/(P"/5-%-?.(F(0/
F6,(C$&"/5-$&c"*/5-%&-2O/%/P(./VH@/&/UH@/S\UhKMyT@/[(.-2&(?./?.-?O$")/5&"J
$&^'%(/,"%",F-F"7-/'-/+BZ/?5('0/%/KN\y/'-/Ky@/E%,-?./5-'(c6/5&"$&^'%(/

4. PRZYCZYNY WZROSTU PODAŻY KREDYTÓW HIPOTECZNYCH
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%"/C,`'"0/),(*-F6#8/$&"/2`70/F&b#/96d/?&0^/$(5b'-F^/()#*&/),"'6.-F"*/
9($)`F@

E6'(*"/?&bN/c"/&?.-.$&"*?%62/C,`'0"2/a$($?-F($&(/()#*&/),"'6.-F"*/
F/7-?5-'(,#"/(2",6)(D?)&"*/960/$(506F/)(5&.(0O/%(7,($&#%$"7-@/!-?$^#6/
'"a#6./$(/,(#8O$)O/9&"c^#62N/?5-F-'-F($6/5,%"%/,-?$^#6/'"a#6./?")J
.-,(/,%^'-F"7-/&/?5('")/-?%#%b'$-_#&/F/?").-,%"/5,6F(.$62N/5,%6#&^7(0/
)(5&.(0/%(7,($&#%$6N/).`,6/P-)-F(0/?&b/F/(2",6)(D?)&#8/5(5&",(#8/?)(,J
9-F6#8N/F/()#*(#8/(2",6)(D?)&#8/5,%"'?&b9&-,?.F/-,(%/F/$-F6#8/&$?.,OJ
2"$.(#8/a$($?-F6#8N/.()&#8/*()/5(5&",6/rZ1@/m"a#6./$(/,(#8O$)O/9&"J
c^#62/9&P($?O/50(.$&#%"7-/F/x1A/F%,`?0/%/-)@/IIM/2P'/'-P(,`F/F/ILL\/,-)O/
'-/MIV/2P'/'-P(,`F/F/GHHH/,-)O/&/(c/'-/VUU/2P'/'-P(,`F/F/GHHK/,-)O@/
m"a#6./."$/960/a$($?-F($6/5,%"%/$(506F/)(5&.(0O/%/),(*`F/$('F6c)-F6#8@/
[(,(?.($&O/(2",6)(D?)&"7-/'"a#6.O/50(.$&#%"7-/.-F(,%6?%60(/$&"2(P/?62"J
.,6#%$&"/ ,-?$^#(/ $('F6c)(/ 50(.$&#%(/ ),(*`F/ k$('F6c)-F6#8lN/ .()&#8/
*()/](5-$&(N/48&$6N/),(*"/$(g.-F"/i(.-)&/+",?)&"*/&/n"'",(#*(/!-?6*?)(@

[('F6c)&/50(.$&#%"N/).`,"/5-F?.(F(06/5-%(/1.($(2&/i*"'$-#%-$62&N/
5-?%O)&F(06/)-,%6?.$6#8/P-)(./$(/,6$)(#8/a$($?-F6#8/&/F/-7,-2$"*/#%b_#&/
F,(#(06/'-/x1A/F/5-?.(#&/&$F"?.6#*&/%(7,($&#%$6#8N/70`F$&"/5-,.g"P-F6#8@/
!6?O$")/K@V/5-)(%O*"N/c"/5-/ILLU/,-)O/$(506F/)(5&.(0O/%(7,($&#%$"7-/
F/ g-,2&"/ &$F"?.6#*&/ 5-,.g"P-F6#8/ &/ P-)(./ 9($)-F6#8/ ?%69)-/ F%,(?.(0/
&/F/P(.(#8/GHHGhHV/F6$-?&0/KHHhUHH/2P'/'-P(,`F/,-#%$&"@/s,-')&/."/?.(J
$-F&06/70`F$"/C,`'0-/'-'(.)-F"*/506$$-_#&/'P(/(2",6)(D?)&#8/9($)`F/
&/gO$'O?%6/&$F"?.6#6*$6#8N/O2-cP&F&(*^#/&2/F/."$/?5-?`9/a$($?-F($&"/
%F&b)?%-$6#8/%()O5`F/5(5&",`F/rZ1@

Rysunek 6.7. Napływ kapitału portfelowego i krótkoterminowych lokat bankowych 
    (portfolio) i bezpośrednich inwestycji zagranicznych (FDI) 
    do Stanów Zjednoczonych, 1997–2007, mld dolarów
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4.2. Sekurytyzacja a wycena ryzyka kredytowego
+-%&-2/,6%6)(/),"'6.-F"7-/*"?./&?.-.$62/5(,(2".,"2/-),"_P(*^#62/?)0-$J
$-_d/ 9($)`F/ &$F"?.6#6*$6#8/ '-/ O'%&"P($&(/ 5-c6#%")@/ E/ .,('6#6*$62/
2-'"PO/a$($?-F($&(/%()O5O/$&",O#8-2-_#&/,6%6)-/),"'6.-F"/-9#&^c(0-/
().6F(/&/%2O?%(0-/9($)/'-/%(#8-F($&(/-?.,-c$-_#&/F/'-)-$6F($6#8/&$F"J
?.6#*(#8@/m","7OP(#*(/,6$)`F/a$($?-F6#8N/'-/).`,"*/'-?%0-/5-'/)-$&"#/
P(./LH@N/?5-F-'-F(0(/'(P")-/&'^#"/%2&($6/F/O2&"*?#-F&"$&O/&/5-?.,%"7(J
$&O/,6%6)(@/]"'$^/%/.6#8/%2&($/960(/?")O,6.6%(#*(N/#%6P&/2-cP&F-_d/%(J
2&($6/$&"506$$6#8/().6F`F/F/5-?.(#&/),"'6.`F/ &/ 5-c6#%")/F/506$$"/
().6F(/F/5-?.(#&/5(5&",`F/F(,.-_#&-F6#8@/]"*/?)O.)&"2/960-/5-*(F&"$&"/
?&b/$-F6#8/&$?.,O2"$.`F/a$($?-F6#8N/).`,6#8/,6%6)-/.,O'$-/960-/F6J
#"$&d/$(/5-'?.(F&"/'-.6#8#%(?/?.-?-F($6#8/2".-'@/=g")."2/.6#8/%2&($/
960-/7"$",(P$"/%($&c($&"/F6#"$6/,6%6)(/-9#&^c(*^#"7-/),"'6.6/8&5-."#%$"/
&/&$?.,O2"$.6/5-#8-'$"@

1")O,6.6%(#*(/),"'6.`F/8&5-."#%$6#8N/(/.()c"/&$$6#8/),"'6.`F/&/5-J
c6#%")/S$5@/),"'6.`F/O'%&"P($6#8/5,%"%/9($)&/F/,(2(#8/)(,./),"'6.-J
F6#8/ #%6/F/ ,(2(#8/O2`F/ P"(?&$7-F6#8TN/ ?.(0(/ ?&b/ ?%#%"7`P$&"/(.,()#6*$(/
F/F(,O$)(#8/ 'Oc"*/ 5-'(c6/ 506$$-_#&/ &/ $&?)&#8/ ?.`5/ 5,-#"$.-F6#8/ $(/
,6$)O/x1A/F/ P(.(#8/ GHHIhH\@/:7`P$(/ 5-'(c/ 5(5&",`F/F(,.-_#&-F6#8/
%(9"%5&"#%($6#8/),"'6.(2&/SAZ1T/F%,-?0(/%/QQV/2P'/'-P(,`F/F/GHHH/,-)O/
'-/5-$('/IG\H/2P'/'-P(,`F/F/GHHK/,-)ON/#%6P&/$&"2(P/#%.",-),-.$&"/F/#&^7O/
?%"_#&O/P(.@/E/,(2(#8/."*/?%",-)&"*/)(."7-,&&/5-'(c/5(5&",`F/rZ1/F%,-?0(/
F/.62/?(262/-),"?&"/$&"2(P/-_2&-),-.$&"/h/%/-)@/IHH/2P'/'-P(,`F/'-/
VVQ/2P'/'-P(,`F/S'"/;(,-?&�,"/GHHLT@

r-cP&F-_d/?")O,6.6%(#*&/5-*(F&0(/?&b/5-/'","7OP(#*&/,6$)O/a$($?-F"J
7-/F/x1A/F/ILLL/,-)ON/)&"'6/5,%6*b#&"/5,%"%/B-$7,"?/O?.(F6/t,(22(N/
;"(#8(/&/ZP&P"6(/SH#(""A:!(82AM9%9!3'R8*T/-.F-,%60-/2-cP&F-_#&/?5,%"'(J
c6/&/-9,-.O/&$?.,O2"$.(2&/5-#8-'$62&@/i/'%&?&"*?%"*/5",?5").6F6/F&'(d/
F6,(C$&"N/c"/.(/'","7OP(#*(/&?.-.$&"/?.F-,%60(/5,%"?.,%"D/'-/5-'"*2-F(J
$&(/#-,(%/9(,'%&"*/,6%6)-F$6#8/&$F"?.6#*&/a$($?-F6#8N/70`F$&"/'P(."7-N/
&c/,`F$-P"7P"/$&"/%('9($-/-/-'5-F&"'$&"/'-?.-?-F($&"/5,%"5&?`F/-?.,-cJ
$-_#&-F6#8/&/'%&(0(D/$('%-,#%6#8@/Z($)&N/).`,"/%/7`,6/%()0('(06N/c"/5-/
O'%&"P"$&O/),"'6.O/8&5-."#%$"7-/9b'^/2-706/?&b/7-/5-%96d/F/g-,2&"/rZ1N/
$&"/5,%6F&^%6F(06/'-?.(."#%$"*/F(7&/'-/-#"$6/F&(,67-'$-_#&/),"'6.-F"*/
'0Oc$&)(/&/9606/?)0-$$"/-9$&c(d/?.($'(,'6/O'%&"P($&(/),"'6.`FIH@

IH/ /B"6?/"./(P@/SGHHUT/F6)(%(P&N/c"/2-cP&F-_d/?")O,6.6%(#*&N/#%6P&/?5,%"'($&(/),"'6.O/
8&5-."#%$"7-N/%2$&"*?%(/?)0-$$-_d/9($)`F/'-/F?%"#8?.,-$$"*/-#"$6/?6.O(#*&/'0Oc$&)(/
&/F/"g")#&"/5,%6#%6$&(/?&b/'-/-9$&c"$&(/?.($'(,'`F/),"'6.-F6#8@/i9('(P&/-$&/5-?.bJ
5-F($&"/9($)`F/5,%6/O'%&"P($&O/),"'6.`F/,`c$62/)(."7-,&-2/'0Oc$&)`FN/F6)-,%6J
?.O*^#/?.-?-F($6/5,%"%/&$?.6.O#*"/5-_,"'$&#.F(/),"'6.-F"7-/Sn($$&"/r("/&/n,"''&"/
r(#T/?6?."2/5O$).-F"*/-#"$6/'0Oc$&)`F@/E/,(2(#8/."7-/?6?."2O/5,%6*b.-/5"F$^/
7,($&#%$^/F(,.-_d/-#"$6/'0Oc$&)(N/5-F6c"*/).`,"*/O'%&"P-$(/2O/5-c6#%)(/)F(P&g&)-F(J
0(/?&b/'-/?")O,6.6%(#*&/&/?5,%"'(c6N/$(.-2&(?./5-c6#%)&/O'%&"P-$"/)P&"$.-2/2(*^#62/
-#"$b/$&c?%^/-'/7,($&#%$"*/5-%-?.(F(06/F/9&P($?&"/9($)O@/:)(%O*"/?&bN/c"/'0Oc$&#6/
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:2`F&-$"/$"7(.6F$"/)-$?")F"$#*"/?")O,6.6%(#*&/$&"/-%$(#%(*^/*"'J
$()N/c"/?(2-/?.F-,%"$&"/2-cP&F-_#&/?")O,6.6%(#*&/960-/90b'"2@/+,%"'"/
F?%6?.)&2/?")O,6.6%(#*(/5-%F(P(/,-%F&^%(d/5,-9P"2/$&"%7-'$-_#&/?.,O)J
.O,6/.",2&$-F"*/),"'6.`F/&/C,`'"0/&#8/a$($?-F($&(@/B,"'6.6/8&5-."#%$"/
%(#&^7($"/?^/$(/-7`0/$(/'0O7&"/-),"?6N/5,%"#&b.$&"/GHhQH/P(.@/i/)-P"&/70`FJ
$62/C,`'0"2/&#8/a$($?-F($&(/F/.,('6#6*$6#8/9($)(#8/8&5-."#%$6#8/?^/
'"5-%6.6N/).`,"/2(*^/%(F?%"/#8(,().",/),`.)-.",2&$-F6@/<-/$&"'-5(?-F(J
$&"/.",2&$`F/),"'6.-F($&(/&/a$($?-F($&(/5-F-'O*"N/c"/$(/,6$)O/),"'6J
.`F/8&5-."#%$6#8/F6?.b5O*"/%F&b)?%-$"/,6%6)-/a$($?-F($&(@/+,-9P"2/."$/
O'(F(0-/?&b/#%b_#&-F-/0(7-'%&d/'%&b)&/5-_,"'$&#.FO/&$?.6.O#*&/7F(,($.OJ
*^#6#8/ &/ ,"a$($?O*^#6#8/9($)&/8&5-."#%$"/ Sn,"''&"/r(#N/n($$&"/r("T@/
[&"2$&"*/*"'$()/?")O,6.6%(#*(N/5-%F(P(*^#(/?5,%"'(F(d/),"'6.6/8&5-."#%J
$"/F/ g-,2&"/rZ1/ &$?.6.O#*-2/a$($?-F62/2(*^#62/%$(#%$&"/'0Oc?%6/
8-,6%-$./&$F"?.6#6*$6N/.()&2/*()/.-F(,%6?.F(/O9"%5&"#%"$&-F"/&/gO$'O?%"/
"2",6.(P$"N/%F&b)?%(0(/?.(9&P$-_d/C,`'"0/a$($?-F($&(/&/-7,($&#%(0(/,6%6)-/
%/$&2&/%F&^%($"@

1")O,6.6%(#*(/5-%F(P(/."c/$(/-g",-F($&"/5(5&",`F/-/,`c$"*/'-#8-'-J
F-_#&/&/,6%6)O/&$F"?.-,-2/#"#8O*^#62/?&b/,`c$62/5-%&-2"2/(F",?*&/'-/
,6%6)(@/+(5&",6/rZ1/"2&.-F($"/5-'/%(?.(F/),"'6.`F/8&5-."#%$6#8/9606/
%/,"7O06/'%&"P-$"/$(/.,%6/k.,($?%"lN/F/%(P"c$-_#&/-'/*()-_#&/5()&".O/),"'6J
.`F/9b'^#6#8/&#8/%(9"%5&"#%"$&"2@/+&",F?%(/.,($?%(N/-9"*2O*^#(/),"'6.6/
-/$(*2$&"*?%62/,6%6)O/S.%F@/+!&%/#'*#(&82!TN/2(/%(7F(,($.-F($6/-),"_P-J
$6/'-#8`'/%/5-,.g"P(/),"'6.`F/8&5-."#%$6#8@/m,O7(/.,($?%(/S.%F@/"!EE(A
&%&!'*#(&82!TN/."c/2(/%(7F(,($.-F($6/'-#8`'/S$(/-7`0/$&"#-/F6c?%6/$&c/
5&",F?%(/.,($?%(TN/(P"/5-'/F(,O$)&"2N/c"/%(?5-)-*-$"/%-?.(06/,-?%#%"$&(/
5&",F?%"*/.,($?%6@/E,"?%#&"/.,%"#&(/.,($?%(/S.%F@/!.-%*3'*#(&82!T/-.,%62OJ
*"/5-%-?.(06/'-#8`'N/5-/%(?5-)-*"$&O/,-?%#%"D/5&",F?%6#8/'F`#8/.,($?%@/
4"$(/,6$)-F(/5(5&",`F/.,%"#&"*/.,($?%6/2-c"/96d/-'5-F&"'$&-/$&c?%(N/
5-$&"F(c/-9#&^c-$(/*"?./$(*F&b)?%62/,6%6)&"2N/(P"/2-c"/."c/96d/F6c?%(N/
*"_P&/5",?5").6F6/'-#8-'O/,"%6'O(P$"7-/%/5-,.g"P(/),"'6.`F/?^/5-26_P$"@/
<()(/%,`c$&#-F($(/?.,O).O,(/?")O,6.6%(#*&/5-%F(P(/$(/P"5?%"/'-?.-?-F(J
$&"/5-'(c6/5(5&",`F/rZ1/'-/5-56.O/%"/?.,-$6/&$F"?.-,`F/2(*^#6#8/,`c$"/
5,"g","$#*"/&/,`c$&^#6#8/?&b/5-%&-2"2/(F",?*&/'-/,6%6)(/Sz"PPF&7/ILLUT@

E,"?%#&"/?")O,6.6%(#*(/O_,"'$&(/,6%6)-/ &$'6F&'O(P$6#8/'0Oc$&)`F/
&/F/."$/?5-?`9/%2$&"*?%(/,6%6)-/$&"F650(#(P$-_#&/$(/#(062/5-,.g"PON/5-J
$&"F(c/*"?./2(0-/5,(F'-5-'-9$"N/(96/F?%6?.)&"/&$'6F&'O(P$"/8&5-.")&/
-9*b."/'($62/rZ1/*"'$-#%"_$&"/?.(06/?&b/$&"F650(#(P$"@

?5"0$&(*^#6/.b/7,($&#%$^/F(,.-_d/-#"$6N/#8-d96/F/2&$&2(P$62/?.-5$&ON/96P&/5-''(F($&/
%$(#%$&"/0(7-'$&"*?%"*/5,-#"'O,%"/-#"$6/$&c/'0Oc$&#6/$&"?5"0$&(*^#6/.6#8/F62(7(D@/
E/"g")#&"/F/."*/)(."7-,&&/'0Oc$&)`F/'-#8-'%&0-/%$(#%$&"/#%b_#&"*/'-/.,O'$-_#&/%/-9?0O7^/
),"'6.`F/$&c/F/)(."7-,&&/'0Oc$&)`F/-/$&"#-/7-,?%62/?.($'&$7O/&/$&")F(P&g&)O*^#6#8/
?&b/'-/?")O,6.6%(#*&@/B"6?/"./(P@/SGHHUT/OF(c(*^N/c"/F0(_$&"/k5-)O?(/$('Oc6#&(lN/F6F-0(J
$(/2-cP&F-_#&(2&/?")O,6.6%(#*&N/960(/70`F$62/5-F-'"2/-9$&c"$&(/?.($'(,'`F/),"'6J
.-F6#8/&/7F(0.-F$"*/")?5($?*&/),"'6.`F/8&5-."#%$6#8/S5-'-9$"/?.($-F&?)-/%(*2O*^/
.()c"/t,(2P&#8/GHHVN/-,(%/r&($N/1(g&/GHHUT@
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1")O,6.6%(#*(/2-c"/F&b#/96d/Oc6."#%$62/&$?.,O2"$."2/5-70b9&"$&(/
,6$)O/a$($?-F"7-N/%F&b)?%"$&(/&P-_#&/%(?-9`F/a$($?-F6#8/5,%"%$(#%-J
$6#8/$(/&$F"?.6#*"N/-9$&c($&(/,6%6)(/a$($?-F($&(/%F&^%($"7-/%/$&"'-J
5(?-F($&"2/ ?.,O).O,6/ .",2&$-F"*/ ),"'6.-F($&(/ &/ a$($?-F($&(/ -,(%/
-9$&c"$&(/,6%6)(/'0Oc$&)(@/E(,O$)&"2/*"?./*"'$()/O*b#&"/?")O,6.6%(#*&/
F/,(26/,"7OP(#6*$"N/).`,"/5-%F-P^/%(5-9&"7(d/$('2&",$&"/,6%6)-F$62/
%(#8-F($&-2/$(/,6$)O@

4.3. Wadliwe metody wyceny ryzyka
+,-#"?/?")O,6.6%(#*&/5-%F(P(0/9($)-2/8&5-."#%$62/%2$&"*?%(d/,6%6)-/
%F&^%($"/%/5-?&('($62&/().6F(2&/5,%"%/&#8/?5,%"'(c/&/,-%0-c"$&"/,6%6J
)(/ $(/F&b)?%^/ P&#%9b/ 5-'2&-.`F@/ ]"'$()/F,(%/ %"/F%,-?."2/ ")?5($?*&/
),"'6.-F"*N/%F0(?%#%(/F/)(."7-,&&/+-74#%"!N/5-7(,?%(0(/?&b/*()-_d/5-,.J
g"P(/),"'6.`F/&/,-?0-/,6%6)-/'0Oc$&)(/%F&^%($"/%/5(5&",(2&/rZ1@/!6%6)-/
-9#&^c(*^#"/."/5(5&",6/960-/.,O'$"/'-/F6#"$6/5,%6/5-2-#6/.,('6#6*$6#8/
2".-'@/Y$?.,O2"$.6/5-#8-'$"/h/%/?(2"*/'"a$&#*&/h/?^/.()/?)-$?.,O-F($"N/
c"/&$F"?.-,/)-D#-F6/$&"/2(/5,().6#%$&"/)-$.().O/%/'0Oc$&)&"2N/5-$&"J
F(c/'%&"P&/&#8/0(D#O#8/5-_,"'$&)`F@/x.,O'$&(/.-/2-$&.-,-F($&"/)-$'6#*&/
a$($?-F"*/'0Oc$&)(@/[(/?)O.")/,-%5,-?%"$&(/,6%6)(/&/.,O'$-_#&/%/5,(F&J
'0-F^/*"7-/F6#"$^/O#%"?.$&#6/,6$)O/$&"/96P&/F/5"0$&/_F&('-2&/,-?$^#"7-/
,6%6)(/$(/5-?&('($6#8/&$?.,O2"$.(#8/5-#8-'$6#8@

<,('6#6*$&"/?.-?-F($"/2".-'6/F6#"$6/,6%6)(N/F/.62/70`F$&"/2".-'(/
2-'"P-F(N/-)(%(06/?&b/F/."*/?6.O(#*&/%(F-'$"@/E/F6#"$&"/,6%6)(/%F&^%(J
$"7-/%/().6F(2&/9($)&/5-?0O7&F(06/?&b/-5,(#-F($62&/5,%"%/?&"9&"/2-J
'"P(2&/")-$-2".,6#%$62&N/F6)-,%6?.O*^#62&/)-$#"5#*b/u(!/Ss(9-!A(*A
Y%+)TII@/!-%F`*/F6'(,%"D/F/-?.(.$&#8/P(.(#8/5-)(%(0N/c"/)-$#"5#*(/.(/90b'J
$&"/?%(#-F(0(/,-%)0('/5,(F'-5-'-9&"D?.F(/%(F&"?%"$&(/?50(.6/),"'6.`FN/
$&"/ '-#"$&(0(/ ?)(P&/ F506FO/ ?%-)`F/ %"F$b.,%$6#8/ $(/ 9&P($?"/ 9($)`F/
&/F/"g")#&"/%($&c(0(/,6%6)-/F?.,%62($&(/-9?0O7&/),"'6.`F@/E/F6#"$&"/
,6%6)(/,6$)-F"7-/,`F$&"c/%96./2(0^/,-Pb/F/5-'"*2-F($&O/'"#6%*&/&$F"J
?.6#6*$6#8/-'7,6F(0(/2".-'(/."?.`F/F/F(,O$)(#8/?),(*$6#8/S+*#!++A*!+*TN/
5,%6/5-2-#6/).`,"*/?%(#O*"/?&b/F&"P)-_d/5-."$#*(P$6#8/?.,(./5,%6/%(0-c"$&O/
$(*9(,'%&"*/ 5"?62&?.6#%$"7-/ ?#"$(,&O?%(/F6'(,%"D@/E/"g")#&"/F6#"$(/
,6%6)(/%F&^%($"7-/%/().6F(2&/rZ1/960(/?6?."2(.6#%$&"/%($&c($(@/<-/
%/)-P"&/?%.O#%$&"/%F&b)?%(0-/&#8/(.,()#6*$-_d/&$F"?.6#6*$^@

m-F-'"2/$(/%($&c-$^/F6#"$b/,6%6)(/5(5&",`F/rZ1/9606/O.,%62OJ
*^#"/?&b/5-/GHHI/,-)O/8&?.-,6#%$&"/$&?)&"/?.-56/5,-#"$.-F"/-'/),"'6.`F/

II/ /r".-'(/u(!/SF(,.-_d/%(7,-c-$(/,6%6)&"2/h/s(9-!A(*AY%+)T/5-%F(P(/-),"_P&d/?5-J
'%&"F($^/?.,(.bN/).`,(/2-c"/5-F?.(d/$(/5-,.g"PO/().6F`F/F/-),"_P-$62/#%(?&"/&/%/-),"J
_P-$62/5,(F'-5-'-9&"D?.F"2/$(/?)O.")/%(&?.$&"$&(/$&")-,%6?.$6#8/%*(F&?)/$(/,6$)O@/
E/F6#"$&"/u(!/9&",%"/?&b/$(/-7`0/5,%"'%&(0/Og$-_#&/$(/5-%&-2&"/LLy/&/-),"?/$(*9P&c?%6#8/
IHhQH/'$&@/E(,.-_#&/().6F`F/-9#&^c-$6#8/,6%6)&"2/O?.(P($"/?^/#-'%&"$$&"/%(,`F$-/
&$'6F&'O(P$&"/'P(/)(c'"7-/-9?%(,O/'%&(0(P$-_#&/&$F"?.6#6*$"*/S),"'6.-F"*TN/*()/&/$(/
9(%&"/?)-$?-P&'-F($"*/'P(/'($"*/&$?.6.O#*&/g&$($?-F"*@
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8&5-."#%$6#8/&/5(5&",`F/%(9"%5&"#%($6#8/.62&/),"'6.(2&/-,(%/%F&^%($6/
%/.62/?5('")/5,"2&&/%(/,6%6)-N/2&",%-$"*/,`c$&#^/2&b'%6/,6$)-F62&/?.-J
5(2&/,"$.-F$-_#&/$(/5(5&",(#8/rZ1/%(9"%5&"#%($6#8/),"'6.(2&/4#%"!/
&/+-74#%"!@/E/GHHI/,-)O/_,"'$&"/-5,-#"$.-F($&"/),"'6.`F/.65O/+-74#%"!/
960-/-/5-$('/QHH/5O$).`F/9(%-F6#8/F6c?%"/$&c/-5,-#"$.-F($&"/),"'6.`F/
.65O/4#%"!@/!`c$&#(/.(/F/$(?.b5$6#8/P(.(#8/-9$&c(0(/?&b/&/F/GHHM/,-)O/
?5('0(/'-/IHH/5O$).`F/9(%-F6#8N/2&2-/c"/*()-_d/5-,.g"P(/+-74#%"!/%(J
#%b0(/?&b/*Oc/5-7(,?%(d@/]"?%#%"/F/GHHK/,-)O/,`c$&#(/F/-5,-#"$.-F($&O/
F6$-?&0(/GHH/5O$).`F/9(%-F6#8/&/960(/$&c?%(/$&c/F/GHHI/,-)O/Sm"26J
($6)N/u($/z"2",./GHHUT@/+-'-9$&"/%(#8-F6F(0(/?&b/5,"2&(/%(/,6%6)-/$(/
),"'6.(#8/8&5-."#%$6#8/F-9"#/?.-56/,"$.-F$-_#&/-9P&7(#*&/?)(,9-F6#8@/
!6?O$")/K@\/5-)(%O*"N/c"/F/#(062/-),"?&"/ILLLhGHHV/,`c$&#(/F/-5,-#"$J
.-F($&O/),"'6.`F/8&5-."#%$6#8/&/'%&"?&b#&-P".$&#8/-9P&7(#*&/?)(,9-F6#8/
O.,%626F(0(/?&b/?.(P"/$(/5-%&-2&"/-)@/GHH/5O$).`F/9(%-F6#8N/2&2-/c"/
*()-_d/5-,.g"P(/),"'6.`F/8&5-."#%$6#8/5-7(,?%(0(/?&b/?6?."2(.6#%$&"/#-/
$(*2$&"*/-'/GHHM/,-)O@/n().N/c"/5-7-,?%"$&"/*()-_#&/),"'6.`F/+-74#%"!/
&/F%,-?./%F&^%($"7-/%/.62/,6%6)(/),"'6.-F"7-/$&"/%$(*'-F(06/5,().6#%$&"/
-'%F&",#&"'P"$&(/F/5,"2&&/%(/,6%6)-/_F&('#%6/-/.62N/&c/?.-?-F($"/2".-'6/
F6#"$6/,6%6)(/2O?&(06/96d/-9#&^c-$"/5-F(c$62&/90b'(2&@

E/5-'-9$"*/?6.O(#*&/%$(P(%0/?&b/$('%`,/9($)-F6/-,(%/(7"$#*"/,(.&$7-J
F"@/:9&"/)(."7-,&"/&$?.6.O#*&/?.-?-F(06/.,('6#6*$"/&$?.,O2"$.6/F6#"$6/
F(,.-_#&/().6F`F/&/$&"/9606/F/?.($&"/'-)-$(d/F0(_#&F"*/F6#"$6/,6%6)(/
%F&^%($"7-/%/#-,(%/9(,'%&"*/?)-25P&)-F($62&/5,-'O).(2&/5-#8-'$62&@/
+,%"'2&-."2/-9,-.O/$(/,6$)(#8/a$($?-F6#8/?.(F(06/?&b/&$?.,O2"$.6/
9b'^#"/?6$.".6#%$62/5,-'O)."2/)&P)O),-.$"*/?")O,6.6%(#*&@/E/.6#8/F(J
,O$)(#8/.,O'$-/960-/-/F0(_#&F^/F6#"$b/?)(P&/ &/O2&"*?#-F&"$&(/,6%6)(/
),"'6.-F"7-@/1(2(/$(.O,(/,6$)O/&$?.,O2"$.`F/5-#8-'$6#8/O$&"2-cP&J
F&(0(/F/5,().6#"/ ?5,(F'%"$&"/ 5,%"%/ *()&)-PF&")/ -,7($/$('%-,#%6N/ #%6/
'%&b)&/?")O,6.6%(#*&/,6%6)-/,%"#%6F&_#&"/%-?.(0-/-7,($&#%-$"/5,%"%/*"7-/
,-%5,-?%"$&"/$(/F&"P"/5-'2&-.`FN/#%6/,(#%"*/%-?.(0-/5-$-F$&"/?)-$#"$J
.,-F($"/F/2$&"*/5,%"*,%6?.6#8/&/?0(9&"*/)-$.,-P-F($6#8/?"72"$.(#8/?6?J
."2O/ a$($?-F"7-N/ .()&#8/ *()/ 9($)&/ &$F"?.6#6*$"@/ +-$('.-/F/ ,(2(#8/
.,('6#6*$6#8/5,-#"'O,/$&"/'-#"$&-$-/($&/%(P"c$-_#&/2&b'%6/?)(P^/()#*&/
),"'6.-F"*/(/5-%&-2"2/$&"%9b'$"*/506$$-_#&N/($&/%(7,-c"$&(N/*()&"/F/9&P($J
?(#8/9($)`F/?.F(,%(0-/$('2&",$"/%('0Oc"$&"/S.%F@/P"F(,-F($&"T@/Y?.-.$62/
2($)(2"$."2/?6?."2O/F6#"$6/,6%6)(/$(/5-%&-2&"/$('%-,O/9($)-F"7-/
960(/)-$#"$.,(#*(/$(/$('%-,%"/2&),--?.,-c$-_#&-F62N/-'$-?%^#62/?&b/
'-/5-?%#%"7`P$6#8/&$?.6.O#*&/a$($?-F6#8N/5,%6/%($&"'9($&O/,6%6)(/2(J
),-")-$-2&#%$"7-/&/,6%6)(/k%(,(c"$&(l/F6$&)(*^#"7-/%/%(P"c$-_#&/?6?."J
2-F6#8@

i(F&-'06/(7"$#*"/,(.&$7-F"@/]()/?&b/-)(%(0-N/.()&"/a,26/*()/1.($'(,'/
�/+--,�?/#%6/r--'6�?/%($&c(06/,6%6)-/),"'6.-F"/%F&^%($"/%/5(5&",(2&/
rZ1/%"/F%7Pb'O/$(/9,()/'-?.(."#%$"*/P&#%96/'($6#8/8&?.-,6#%$6#8/-'$-J
?%^#6#8/?&b/'-/(2",6)(D?)&"7-/,6$)O/+-74#%"!/&/$&"/'-#"$&06/F,(cP&F-_#&/
&$?.,O2"$.`F/5-#8-'$6#8/$(/#6)P&#%$"/-?0(9&"$&"/)-$&O$).O,6@/[(/'-'(.")N/
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(7"$#*"/,(.&$7-F"N/F6%$(#%(*^#"/,(.&$7&/F65O?%#%($6#8/$(/,6$")/&$?.,OJ
2"$.`F/5-#8-'$6#8N/#%b?.-/%$(*'-F(06/?&b/F/?6.O(#*&/)-$f&).O/&$.","J
?`FN/F6?.b5O*^#/*"'$-#%"_$&"/F/,-P&/7F(,($.(/*()-_#&/.6#8/&$?.,O2"$.`F/
-,(%/&#8/-9&").6F$"7-/,"#"$%"$.(IG@/E/"g")#&"/($&/$('%`,/9($)-F6N/($&/
(7"$#*"/,(.&$7-F"/$&"/,"(7-F(06/$(/7F(0.-F$6/F%,-?./O'%&(0O/ &$?.,OJ
2"$.`F/%(9"%5&"#%-$6#8/),"'6.(2&/8&5-."#%$62&/F/5-,.g"P(#8/().6F`F/
&$?.6.O#*&/a$($?-F6#8@/mP(/9(,'%&"*/OF(c$6#8/-9?",F(.-,`F/?.(F(0-/?&b/
-#%6F&?."N/c"/%(0(2($&"/F/?").-,%"/a$($?-F62/*"?./.6P)-/)F"?.&^/#%(?OIQ@

4.4. Wzrost popytu na papiery MBS
E(c$^/5,%6#%6$^/F%,-?.O/5-'(c6/),"'6.`F/8&5-."#%$6#8/960/F%,-?./5-J
56.O/$(/().6F(/rZ1/$(/,6$)O/a$($?-F62N/%F0(?%#%(/%"/?.,-$6/9($)`F/
&$F"?.6#6*$6#8@/i0-c60-/?&b/$(/.-/)&P)(/#%6$$&)`F@/:9-)/-2`F&-$6#8/F6c"*/
F('P&F6#8/2".-'/F6#"$6/,6%6)(/-9#&^c(*^#"7-/&$?.,O2"$.6/5-#8-'$"N/
',O7&2/F(c$62/#%6$$&)&"2/F%,-?.O/5-56.O/$(/5(5&",6/rZ1/960/?%69)&/
F%,-?./#"$/$&",O#8-2-_#&N/).`,"/?.($-F&06/%(9"%5&"#%"$&"/.6#8/5(5&",`F@/
E%,-?./."$/960/?%#%"7`P$&"/?%69)&/F/P(.(#8/GHHHhHK@/m%&b)&/."2O/9&"c^#(/
F6#"$(/F(,.-_#&/().6F`F/rZ1/?6?."2(.6#%$&"/,-?0(N/(/&#8/%(9"%5&"#%"$&"/
F/5-?.(#&/$&",O#8-2-_#&/F6'(F(0-/?&b/9(,'%-/?-P&'$"@/i$(*'-F(0-/.-/-'J
%F&",#&"'P"$&"/F/9&P($?(#8/9($)`F/F/5-?.(#&/F%,-?.O/,6$)-F"*/F(,.-_#&/
.6#8/().6F`F@/E/,"%OP.(#&"/%()O5/5(5&",`F/rZ1/-#"$&($6/960/*()-/9(,'%-/
'-9,(/&/5"F$(/&$F"?.6#*(@

1)0-$$-_#&/'-/$('2&",$"7-/&$F"?.-F($&(/F/5(5&",6/rZ1/$&"/5,%"J
#&F'%&(0(0/."c/(2",6)(D?)&/$('%`,/9($)-F6/&/-9-F&^%O*^#"/,"7OP(#*"/-?.,-cJ
$-_#&-F"@/+-$&"F(c/9($)&/&$F"?.6#6*$"/F/x1A/$&"/?^/-9*b."/.()/,67-,6J
?.6#%$62/ $('%-,"2/ ,"7OP(#6*$62/ *()/ 9($)&/ '".(P&#%$"/ S'"5-%6.-F"TN/
2-706/-$"/5,().6#%$&"/'-F-P$&"/5-F&b)?%(d/O'%&(0/5(5&",`F/rZ1/F/#(J
0-_#&/().6F`F@/r-706/.()c"/5-F&b)?%(d/?.-?O$")/().6F`F/'-/)(5&.(0O/
F0(?$"7-/ %$(#%$&"/ 5-F6c"*/F?5`0#%6$$&)`F/('")F(.$-_#&/ )(5&.(0-F"*/

IG/ /+,%"'/F65O?%#%"$&"2/$(/,6$")/5(5&",6/rZ1/,"5,"%"$.O*^#"/.%F@/+!&%/#'*#(&82!/
5,-'O).`F/ ?6$.".6#%$6#8/ 9606/F6#"$&($"/ 5,%"%/ (7"$#*"/ ,(.&$7-F"/ &/ -.,%626F(06/
%/,"7O06/,(.&$7/AAAN/.()&/?(2/*()/-9P&7(#*"/,%^'-F"/#%6/5&",F?%-,%b'$"/-9P&7(#*"/
)-,5-,(#6*$"@/i(/F6#"$b/50(#&06/&$?.6.O#*"/"2&.O*^#"/S*2!'%++-!#A4(3+'"/>!9TN/).`,62/
-#%6F&_#&"/ %(P"c(0-/ $(/ O%6?)($&O/ *()/ $(*F6c?%"7-/ ,(.&$7O@/ 16?."2/ ."$/ %(F&",(0/
F/?-9&"/F9O'-F($^/k5-)O?b/$('Oc6#&(lN/5-$&"F(c/?.F(,%(0/ ?6?."2(.6#%$^/?)0-$J
$-_d/'-/%(F6c($&(/F6#"$6/"2&.-F($6#8/5,-'O).`F/5-#8-'$6#8@/x.,O'$&(0-/.-/(7"$J
#*-2/ -9&").6F$"/ '-?.-?-F($&"/ F6#"$6/ .6#8/ &$?.,O2"$.`F/ '-/ %2&($6/ F(,O$)`F/
,6$)-F6#8N/%F0(?%#%(/F/-9P&#%O/5-*(F&"$&(/?&b/$-F6#8N/$"7(.6F$6#8/&$g-,2(#*&@/
IQ/ /i-9@/$5@/18&PP",/SGHH\T@/+,%"'/%(0(2($&"2/-?.,%"7(0/."c/Z($)/!-%P&#%"D/r&b'%6J
$(,-'-F6#8/F/?F-&2/,(5-,#&"/,-#%$62/F/GHHK/,-)O/SZY1N/GHHKT@/+,-,-#%"/-)(%(06/
?&b/."c/5,%"F&'6F($&(/!(78O/!(*($(N/%$($"7-/P&9",(P$"7-/")-$-2&?.6/%/x$&F",?6.".O/
48&#(7-N/).`,6/F/(,.6)OP"/F/=2%8($/'6#%7-&!/%/II/?.6#%$&(/GHHK/,-)O/F?)(%6F(0/$(/
,-?$^#"/,6%6)-/$(/,6$)O/$&",O#8-2-_#&/-,(%/$-F6#8/ &$?.,O2"$.(#8/g&$($?-F6#8/
&/-?.,%"7(0/5,%"'/k)(.(?.,-g(P$62/,-%5('"2/)(5&.(P&%2Ol/S8(*(+*#/42%8'"!9*>/B&TN/
?5-F-'-F($62/P(.(2&/.($&"7-/),"'6.O/&/$('2&",$"*/")?5($?*&/,6$)`F/g&$($?-F6#8/
S!(*($/GHHHKT@
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-9-F&^%O*^#6#8/F/9($)(#8/'".(P&#%$6#8@/:9a.-_d/5&"$&^'%(/$(/,6$)O/?5,%6J
*(0(/%(#&^7($&O/5-c6#%")@/E/"g")#&"/9($)&/&$F"?.6#6*$"/%('0Oc(06/?&b/$(/
,6$)O/5&"$&bc$62N/5,%"%$(#%(*^#/O%6?)($"/ _,-')&/$(/ %()O5/5(5&",`F/
rZ1@/+,-#"?/P"F(,-F($&(N/#%6P&/a$($?-F($&(/%()O5O/().6F`F/5,%6/5-J
2-#6/,-?$^#"7-/%('0Oc"$&(N/'-5,-F('%&0/'-/."7-N/c"/?.-?O$")/?O26/().6F`F/
'-/)(5&.(0O/F0(?$"7-/F/F&"PO/9($)(#8/5,%"),(#%(0/QHRIN/(/F/5-*"'6$#%6#8/
5,%65(')(#8N/.()&#8/*()/F?5-2$&($6/Z"(,/1."(,$?N/5,%"),(#%(0/$(F"./\HRI/
S4-8($/GHHUT@/E/."*/?6.O(#*&/)-$'6#*(/a$($?-F(/9($)`F/&$F"?.6#6*$6#8/
?.(0(/?&b/$&"?06#8($&"/F,(cP&F(/$(F"./$(/$&"F&"P)&"/?5(')&/#"$/().6F`F@

B-P"*$62/F(c$62/#%6$$&)&"2/,-?$^#"7-/5-56.O/$(/5(5&",6/rZ1/960-/
%(#8-F($&"/%(,%^'`F/9($)`F/&$F"?.6#6*$6#8@/n-,?-F(06/-$"/5-P&.6)b/&$J
F"?.-F($&(/F/5(5&",6/rZ1N/5-$&"F(c/F/-),"?&"/?%69)&"7-/F%,-?.O/#"$/
$&",O#8-2-_#&/F(,.-_d/.6#8/5(5&",`FN/F6#"$&($(/%7-'$&"/%/,"7O0(2&/,(J
#8O$)-F-_#&/F"'0O7/9&"c^#6#8/#"$/,6$)-F6#8/S%(?('(/"(#)A*/A"(#)!*TN/
?%69)-/,-?0(@/+-5,(F&(0-/.-/F6$&)&/a$($?-F"/9($)`F/&N/5,%"%/5-F&^%($&"/
?6?."2O/F6$(7,('%($&(/ %(,%^'`F/%/9&"c^#^/F(,.-_#&^/ ,6$)-F^/a,26N/
O2-cP&F&(0-/F650(#($&"/5,"%"?-2/a,2/&/#%0-$)-2/%(,%^'`F/)-P-?(P$6#8/
9-$O?`FN/#%b?.-/?&b7(*^#6#8/F&"PO/2&P&-$`F/'-P(,`F/,-#%$&"@/+-F&^%($&"/
5-%&-2O/F6$(7,-'%"D/)&",-F$&#.F/9($)`F/%/9&"c^#^/F(,.-_#&^/)&",-J
F($6#8/5,%"%/$&"/a,2/?),(#(0-/8-,6%-$./'"#6%6*$6/&/?)0($&(0-/%(,%^'6/
'-/'-,(C$"7-/5-F&b)?%($&(/F(,.-_#&/a,26N/#%b?.-/$&"-5(,."7-/$(/?-P&'$6#8/
gO$'(2"$.(#8N/ &/ )-?%."2/ '0O7-g(P-F"*/ )-$'6#*&/ a,26@/ :9"#$&"/ F&'(d/
F6,(C$&"N/ c"/ %(F&`'0/$('%`,/F0(_#&#&"P?)&@/ i7,-2('%"$&(/O'%&(0-F#`F/
&/%F0(?%#%(/,('6/$('%-,#%"/$&"/?5"0$&(06/F0(_#&F&"/?F-&#8/gO$)#*&/$('J
%-,#%6#8/&/)-$.,-P$6#8IM@

Y?.-.$^/5,%6#%6$^/F%,-?.O/5-'(c6/),"'6.`F/8&5-."#%$6#8/9606/.()c"/
$&"g-,2(P$"/7F(,($#*"/),"'6.-F"N/%/).`,6#8/)-,%6?.(06/(2",6)(D?)&"/&$J
?.6.O#*"/5-_,"'$&#.F(/),"'6.-F"7-@/]()/F?5-2$&($-N/O#%"?.$&#6/,6$)O/
F&"'%&"P&N/c"/,%^'/g"'",(P$6/9b'%&"/%2O?%-$6/5,%6*_d/%/5-2-#^/&$?.6.O#*-2/
5-_,"'$&#%^#62N/.()&2/*()/n,"''&"/r(#/&/n($$&"/r("N/7'696/F6?.^5&06/
.,O'$-_#&/%/-9?0O7^/),"'6.`F/$(/'Oc^/?)(Pb@/<"/$&"g-,2(P$"/7F(,($#*"/
?.F(,%(06/ %0O'$"/ F,(c"$&"N/ c"/ "2&.-F($"/ 5,%"%/ ."/ &$?.6.O#*"/ 5(5&",6/
rZ1/?^/9(,'%&"*/7-'$"/%(Og($&(/$&c/9606/F/,%"#%6F&?.-_#&@/1)0($&(0-/.-/
9($)&/'-/O'%&"P($&(/F&b)?%"*/&P-_#&/),"'6.`F/&/$(/9(,'%&"*/)-,%6?.$6#8/
F(,O$)(#8@

IM/ /<,O'$-/-5,%"d/?&b/F,(c"$&ON/c"/O/C,`'"0/?",&&/9($),O#.F/(2",6)(D?)&#8/&$?.6.O#*&/
g&$($?-F6#8/P"c^/gO$'(2"$.(P$"/?0(9-_#&/F/,"P(#*(#8/2&b'%6/F0(_#&#&"P(2&/.6#8/&$J
?.6.O#*&/&/,"5,"%"$.O*^#62&/&#8/,('(2&/$('%-,#%62&/(/2"$"'c",(2&@/48-'%&/%(,`F$-/
-/?)O."#%$6/$('%`,/$('/'%&(0(P$-_#&^/%(,%^'`F/9($)`FN/F/.62/%F0(?%#%(/-/5-F?.,%6J
26F($&"/&#8/5,%"'/($7(c-F($&"2/?&b/F/,6%6)-F$"/5,%"'?&bF%&b#&(N/ *()/&/)-$.,-Pb/
$('/F6$(7,-'%"$&(2&/2"$('c",`F/&/5-F&^%($&"/&#8/%/F6$&)(2&/g&,2@/E/."*/9-F&"2/
'%&"'%&$&"/'-?%0-/'-/',(?.6#%$"7-/$(,O?%"$&(/5,%6*b.6#8/?.($'(,'`F/$(/$&"96F(0^/
?)(Pb@/i(,-9)&/5,"%"?`F/g&,2/g&$($?-F6#8/9606/$&"/.6P)-/$&"5,(F'-5-'-9$&"/F6?-)&"N/
#-/$(F"./F/P&9",(P$"*/A2",6#"/9O'%&/,-?$^#"/-9O,%"$&"N/P"#%/.()c"/2&(06/'-_d/POC$6/
%F&^%")/%/,%"#%6F&?.^/)-$'6#*^/.6#8/g&,2@/
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4.5. Weryfikacja statystyczna
[(/5-'?.(F&"/,`F$($&(/SGT/%9O'-F($-/,`F$($&"/,"7,"?*&N/O%(P"c$&(*^#"/
%2&($6/5-'(c6/),"'6.`F/8&5-."#%$6#8/-'/-a#*(P$"*/?.-56/5,-#"$.-F"*N/
$(506FO/)(5&.(0O/%(7,($&#%$"7-/-,(%/5-%&-2O/,6%6)(/),"'6.-F"7-@/+-J
$&"F(c/$&"/'6?5-$O*"26/'($62&/$(/."2(./,%"#%6F&?."*/F&"P)-_#&/5-'(c6/
),"'6.`F/8&5-."#%$6#8/F/5-?%#%"7`P$6#8/P(.(#8N/*()-/%2&"$$^/F6*(_$&($^/
5,%6*b.-/g().6#%$"/%2&($6/F/5-%&-2&"/%('0Oc"$&(/7-?5-'(,?.F/'-2-F6#8/
%/.6.O0O/),"'6.`F/8&5-."#%$6#8/SBTN/F6,(c-$"/F/5-?.(#&/5&",F?%6#8/,`c$&#N/
(96/O$&)$^d/5-%-,$"*/,"7,"?*&@/:#%6F&_#&"/.()&"/%(0-c"$&"/&25P&)O*"N/c"/
%(#8-'%&/,`F$-_d/m�1/'P(/F?%6?.)&#8/P(./-9*b.6#8/9('($&"2@/:a#*(P$^/
?.-5b/ 5,-#"$.-F^/ ,"5,"%"$.O*"/ ?.-5(/ gO$'O?%6/ g"'",(P$6#8/ '-?.(,#%(J
$6#8/5,%"%/n"'N/$(.-2&(?./F&"P)-_d/$(506FO/)(5&.(0O/2&",%-$(/*"?./?.-?O$J
)&"2/?(P'(/-9,-.`F/9&"c^#6#8/'-/+BZ/S4ATN/5,%6/%(0-c"$&ON/c"/5-%&-2/
,"%",F/-a#*(P$6#8/5-%-?.(*"/?.(06/S%/'"a$&#*&N/?(P'-/-9,-.`F/9&"c^#6#8/*"?./
,`F$"/?(P'O/-9,-.`F/)(5&.(0-F6#8/%/-'F,-.$62/%$()&"2N/5PO?~2&$O?/
%2&($6/,"%",F/-a#*(P$6#8T@/+-%&-2/,6%6)(/2&",%-$6/*"?./,`c$&#^/2&b'%6/
?.-5^/-5,-#"$.-F($&(/),"'6.`F/8&5-."#%$6#8/&/?.-5^/-a#*(P$^/n"'@/Z(J
'($&"2/-9*b.-/P(.(/ILVKhGHHV@/!`F$($&"/,"7,"?*&/O%O5"0$&-$-/."c/%2&"$$^/
?%.O#%$^/iN/,"5,"%"$.O*^#^/%2&($b/?6?."2-F^/%/ILLL/,-)ON/5-P"7(*^#^/
$(/F5,-F('%"$&O/2-cP&F-_#&/?")O,6.6%(#*&@/i2&"$$(/i/5,%6*2O*"/F(,.-_d/
I/'P(/P(./ILLLhGHHVN/'P(/5-%-?.(06#8/P(./5,%6*2O*"/F(,.-_d/%",-@/:.,%6J
2($-/$(?.b5O*^#"/,`F$($&"/,"7,"?*&/SF/$(F&(?(#8/F(,.-_#&/?.(.6?.6)&/.TR

�B/�/GIQNI/JIQN\L/&/h/VMIHNK/4A/h/ILNGM/o/�/G\UNQH/i// ///////////S\T

/////////SINVHMT/SINMI\T////////SQN\\GT/////SHNLKLT/ //SQNHQ\T

!S)F(',(.T/�/HNUKGVN// 1==/�/IIKNK/ / nS?.(.T/�/MGNMI

i/-?%(#-F($"7-/,`F$($&(/F6$&)(N/c"/($&/5-%&-2/,6%6)(N/($&/5-%&-2/
-a#*(P$"*/?.-56/5,-#"$.-F"*/$&"/-'"7,(06/&?.-.$"*/,-P&/F"/F%,-_#&"/),"'6J
.`F@/i(?('$&#%6/F506F/2&(0/$(.-2&(?./$(506F/)(5&.(0O/%(7,($&#%$"7-/
-,(%/'","7OP(#*(/a$($?-F(/'-)-$($(/F/ILLL/,-)O@

1%69)&/F%,-?./5-'(c6/),"'6.`F/8&5-."#%$6#8/5-#&^7$^0/%(/?-9^/F&"P"/$&"J
-#%")&F($6#8/?)O.)`F/&/?5-F-'-F(0/$(,(?.($&"/$"7(.6F$6#8/%*(F&?)@/
+-/5&",F?%"N/?%69)-/5-7(,?%(0(/?&b/*()-_d/5-,.g"P(/),"'6.`F/8&5-."#%$6#8N/
%(,`F$-/F/?(26#8/9($)(#8/8&5-."#%$6#8N/*()/&/F/&$?.6.O#*(#8/5-_,"'J
$&#.F(/8&5-."#%$"7-/S1Yu/&/1+uT@/E"'0O7/'($6#8/rnE/O'%&(0/),"'6.`F/
+-74#%"!/F/$-F6#8/),"'6.(#8/8&5-."#%$6#8/O'%&"P($6#8/5,%"%/9($)&/F%,`?0/
%/Ly/F/GHHH/,-)O/'-/MHy/F/GHHKN/(/ &#8/O'%&(0/F/#(0-_#&/O'%&"P-$6#8/

5. MECHANIZM KRYZYSU
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),"'6.`F/F%,`?0/%/Vy/'-/IMy@/4-,(%/#%b_#&"*/),"'6.6/O'%&"P($-/-?-9-2/
$&"2(*^#62/F62(7($"*/%'-P$-_#&/),"'6.-F"*/S-?-96/-),"_P($"/2&($"2/
[Y[]A/h/C/';&8/"!@'C/'a/7@'C/'R++!*+T/-,(%/%/#-,(%/2$&"*?%62/O'%&(0"2/
F0(?$62@/x'%&(0/),"'6.`F/%/O'%&(0"2/F0(?$62/5-$&c"*/IHy/F%,`?0/%/\y/
F/GHHI/,-)O/'-/IMy/F/GHHK/,-)ON/(/O'%&(0/),"'6.`F/%/$&"5"0$^/'-)OJ
2"$.(#*^/'-#8-'O/'0Oc$&)(/%/Vy/'-/IUy/SYrnN/GHHUT@/m($"/."/?^/'-9,^/
&PO?.,(#*^/',(?.6#%$"7-/-9$&c"$&(/ ?.($'(,'`F/ *()-_#&-F6#8/F/5-P&.6#"/
),"'6.-F"*/9($)`F/8&5-."#%$6#8/F/x1A/F/P(.(#8/GHHHhHK@

E/,"%OP.(#&"/?%69)-/,-?0(/ P&#%9(/),"'6.`F/%(7,-c-$6#8/F/)(."7-,&&/
+-74#%"!@/E/5-0-F&"/GHHU/,-)O/O'%&(0/),"'6.`F/%(7,-c-$6#8/S%/-5`C$&"J
$&(2&/F/50(.$-_#&(#8/5-F6c"*/KH/'$&T/F/."*/)(."7-,&&/F6$-?&0/-)@/G\yN/5-'J
#%(?/7'6/F/)(."7-,&&/4#%"!/5-%-?.(F(0/$('(P/$(/5-%&-2&"/%(P"'F&"/IhGy@/
]"'$()/%"/F%7Pb'O/$(/?%69)-/,-?$^#6/O'%&(0/),"'6.`F/+-74#%"!/F/#(0-_#&/
),"'6.`FN/O'%&(0/),"'6.`F/%(7,-c-$6#8/F/#(0-_#&/),"'6.`F/8&5-."#%$6#8/
F/x1A/F%,`?0/%/INGLy/F/#%F(,.62/)F(,.(P"/GHHM/,-)O/'-/\NVUy/F/#%F(,J
.62/)F(,.(P"/GHHU/,-)OI\@/E/)(."7-,&&/),"'6.`F/8&5-."#%$6#8/2&"?%)(J
$&-F6#8/O'%&(0/),"'6.`F/%(7,-c-$6#8/F%,`?0/%/.62/#%(?&"/%/INQUy/'-/KNGLy/
&/960/$(*F6c?%6/F/8&?.-,&&N/5,%"),(#%(*^#/5-%&-2/-?&^7$&b.6/F/#%(?&"/5-5,%"'J
$&"7-/),6%6?O/F/P(.(#8/ILLHhLGIK@

+-7-,?%"$&"/*()-_#&/5-,.g"P(/),"'6.`F/8&5-."#%$6#8/$(/?)O.")/.,O'J
$-_#&/%/-9?0O7^/),"'6.`F/+-74#%"!/-,(%/?5(')O/#"$/$&",O#8-2-_#&/5-J
#&^7$b0-/%(/?-9^/5-7-,?%"$&"/*()-_#&/rZ1/&/?5('")/&#8/#"$@/+-F?%"#8$&"/
?.-?-F($"/2&b'%6$(,-'-F"/?.($'(,'6/('")F(.$-_#&/)(5&.(0-F"*/F62(J
7(*^IVN/(96/9($)&/F6#"$&(06/F(,.-_d/().6F`F/F"'0O7/&#8/9&"c^#"*/F(,.-_#&/
,6$)-F"*N/%7-'$&"/%/%(?('^/"(#)A*/A"(#)!*'S.%F@'J(%#'1(9-!T@/E/F(,O$)(#8/
?5('(*^#6#8/#"$/,6$)-F6#8/5(5&",`F/rZ1/9($)&/2O?%^/F&b#/F6)(%6F(d/
$(/9&"c^#-/?5('")/F(,.-_#&/?F-&#8/().6F`F@/+-#&^7(/.-/%(/?-9^/5-F?.($&"/
?.,(./)?&b7-F6#8/F/9&P($?(#8/9($)`F/&/)-$&"#%$-_d/.F-,%"$&(/,"%",F@/
E/."*/?6.O(#*&/9($)&/2O?%^/(P9-/%F&b)?%6d/?F`*/)(5&.(0N/(P9-/-7,($&#%6d/
?)(Pb/-5",(#*&/),"'6.-F6#8@

E/,"%OP.(#&"/,-_$&"/%(5-.,%"9-F($&"/$(/506$$"/_,-')&@/E/$-,2(P$6#8/
F(,O$)(#8/9($)&/2-7^/*"/O%6?)(d/5,%"'"/F?%6?.)&2/$(/,6$)O/2&b'%69($J
)-F62/F/g-,2&"/5-c6#%")/-'/&$$6#8/9($)`F@/]"'$()/F/#%(?&"/$(,(?.(J
$&(/),6%6?O/F&"P"/9($)`F/?.($b0-/F/-9P&#%O/9,()O/_,-')`F/$(/,"%",F6N/
(/5-$('.-/?%69)-/,-?0-/,6%6)-/)-$.,(8"$.(/S8/-&*!#4(#*3'#%+)TN/%F&^%($"/
%/O'%&"P($&"2/5-c6#%")/&$?.6.O#*-2N/).`,6#8/)-$'6#*(/a$($?-F(/$&"/960(/
F/5"0$&/%$($(@/E/"g")#&"/,6$")/2&b'%69($)-F6/*()-/70`F$6/)($(0/O%OJ
5"0$&($&(/506$$-_#&/?%69)-/5,%"?.(0/'%&(0(d@/i2O?&0-/.-/9($)&/'-/?&b7($&(/

I\/ /m($"/x,%b'O/!"%",F6/n"'",(P$"*/SFFF@g"'",(P,"?",o"@7-o~,"P"(?"?T@
IK/ /:'/ILVL/,-)ON/)&"'6/(2",6)(D?)&"/1.-F(,%6?%"$&"/Z($)`F/z&5-."#%$6#8/h/r-,.7(7"/
Z($)",?/A??-#&(.&-$/h/,-%5-#%b0-/?6?."2(.6#%$6/2-$&.-,&$7/)-$'6#*&/),"'6.`F@
IV/ /1.($'(,'6/."/%-?.(06/O?.($-F&-$"/5,%"%/Z(%6P"*?)&/B-2&."./[('%-,O/Z($)-F"7-/
F/GHHM/,-)O/F/g-,2&"/,")-2"$'(#*&/'P(/),(*-F6#8/&$?.6.O#*&/$('%-,O/9($)-F"7-/F/%(J
),"?&"/%(,%^'%($&(/,6%6)&"2/F/?").-,%"/9($)-F62/&/F',-c-$"/F/O?.(F-'(F?.F(#8/
F&b)?%-_#&/5(D?.FN/%F($"/5-.-#%$&"/*()-/Z(?"P/YY@
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'-/&$$6#8/C,`'"0@/E&b)?%-_d/%/$&#8/%2O?%-$(/960(/?5,%"'(F(d/&$$"/()J
.6F(/%"/?F6#8/5-,.g"P&N/F/.62/$&"/.6P)-/5(5&",6/rZ1N/P"#%/.()c"/()#*"/
&/&$$"/5(5&",6/F(,.-_#&-F"@/t"$",(P$(/F65,%"'(c/?5-F-'-F(0(/?5('")/
#"$/.6#8/().6F`FN/#-/5,%")0('(0-/?&b/2@&$@/$(/?5('")/9&"c^#6#8/$-.-F(D/
)O,?`F/()#*&/$(/7&"0'(#8N/#-/%/)-P"&/h/%7-'$&"/%/%(?('^/"(#)A*/A"(#)!*/
h/ *"?%#%"/ 9(,'%&"*/ -9$&c(0-/F(,.-_d/ ().6F`F/9($)-F6#8/ &/ 5-.b7-F(0-/
)0-5-.6/%/O.,%62($&"2/$&"%9b'$"*/506$$-_#&IU@/4%b_d/9($)`F/5,`9-F(0(/
O%O5"0$&(d/?F`*/)(5&.(05,%"%/'-'(.)-F^/"2&?*b/()#*&N/(P"/F/F(,O$)(#8/
7F(0.-F$"7-/F%,-?.O/,6%6)(/$(/,6$)(#8/a$($?-F6#8/."$/?5-?`9/%(?&P($&(/
F/506$$-_d/.()c"/-)(%(0/?&b/$&"?)O."#%$6@/16.O(#*b/'-'(.)-F-/O.,O'$&(0-/
F6#-g6F($&"/F)0('`F/%/9($)`FN/).`,"/?67$(P&%-F(06/)0-5-.6/%/506$$-_#&^@/
t'6/9($)&/$&"/9606/F/?.($&"/%7,-2('%&d/-'5-F&"'$&#8/506$$6#8/_,-'J
)`FN/(96/.F-,%6d/F62(7($"/,"%",F6/$(/5-),6#&"/?.,(.N/(7"$#*"/,(.&$7-J
F"N/-'5-F&"'%&(P$"/%(/2-$&.-,&$7/?6.O(#*&/a$($?-F"*/9($)`FN/2O?&(06/
-9$&c6d/&#8/,(.&$7&@/<-/%/)-P"&/5-F-'-F(0-/7F(0.-F$6/?5('")/)O,?`F/&#8/
()#*&N/F%2-c-$"/F6#-g6F($&"/F)0('`F/&/*"?%#%"/9(,'%&"*/O.,O'$&(0-/&2/
%'-96#&"/$&"%9b'$"*/506$$-_#&IL@

+-F&^%($&"/?6.O(#*&/a$($?-F"*/9($)`F/8&5-."#%$6#8/&/9($)`F/&$F"J
?.6#6*$6#8/ %(/ 5-_,"'$&#.F"2/ &$?.,O2"$.`F/5-#8-'$6#8/ ?5-F-'-F(0-/
7F(0.-F$6/F%,-?./,6%6)(/?6?."2-F"7-@/+-P"7(/-$-/$(/.62N/c"/.,O'$-_#&/
F/%(),"?&"/506$$-_#&/&/F650(#(P$-_#&N/*()&"/5-*(F&(*^/?&b/5-#%^.)-F-/F/*"'J
$62/?"72"$#&"/,6$)O/a$($?-F"7-N/?%69)-/5,%"$-?%^/?&b/'-/&$$6#8/?"7J
2"$.`F@/E/"g")#&"/?.(9&P$-_d/#(0"7-/?6?."2O/a$($?-F"7-/*"?./%(7,-c-$(@/
[(/?)O.")/'","7OP(#*&/?").-,(/9($)-F"7-/&/O?O$&b#&(/'-.6#8#%(?-F"7-/
,-%'%&"P"$&(/9($)-F-_#&/'".(P&#%$"*/&/&$F"?.6#6*$"*/-,(%/'-5O?%#%"$&(/'-/
?F-9-'$"7-/-9,-.O/&$?.,O2"$.(2&/5-#8-'$62&N/),6%6?/F/*"'$62/?"7J
2"$#&"/?%69)-/5,%"$&`?0/?&b/h/%(/5-_,"'$&#.F"2/k.-)?6#%$6#8l/().6F`F/
h/$(/&$$"/?"72"$.6/?").-,(/9($)-F-_#&GH@

IU/ /16.O(#*b/$(/,6$)O/5(5&",`F/rZ1N/*()(/F6.F-,%60(/?&b/F/P(.(#8/GHHVhHUN/2-c$(/
-5&?(d/5,%6/5-2-#6/%$($"7-/2-'"PO/,6$)O/Oc6F($6#8/?(2-#8-'`FN/%(5,-5-$-F($"7-/
5,%"%/A)",P-g(/ SILVHT@/+,%6/'($"*/ #"$&"/5-?&('(#%"/Oc6F($6#8/?(2-#8-'`F/F/'-J
9,62/?.($&"/9b'^/2$&"*/?)0-$$&/*"/?5,%"'(F(d/$&c/5-?&('(#%"/?(2-#8-'`F/)&"5?)&"*/
*()-_#&@/+,%6/9,()O/2"#8($&%2O/F",6g&)O*^#"7-/*()-_d/$(?.^5&/$"7(.6F$(/?"P")#*(/
&/P&#%9(/.,($?()#*&/?5('$&"@/15-F-'O*"/.-/'(P?%6/?5('")/#"$N/(/.-/$(?&P&/5,-9P"2/$"7(J
.6F$"*/?"P")#*&@/<()/*()/$(96F#(/Oc6F($"7-/?(2-#8-'ON/$(96F#(/().6FO/g&$($?-J
F"7-/$&"/2(/5"0$"*/&$g-,2(#*&/$(/."2(./*"7-/*()-_#&@/+,%6/'($"*/#"$&"/5&",F?%"/'-/
?5,%"'(c6/5`*'^/().6F(/7-,?%"*/ *()-_#&@/E6?.^5&/$"7(.6F$(/?"P")#*(N/-7,($&#%"$&"/
P&#%96/.,($?()#*&/&/5,"?*(/$(/?5('")/#"$/'($6#8/5(5&",`F@/E/),(D#-F62/5,%65(')O/
$(96F#6/5,%"?.(*^/#-)-PF&")/)O5-F(d/&/,6$")/OP"7(/%(9P-)-F($&O@
IL/ /E(,.-_d/,6$)-F(/F?%6?.)&#8/9($)`F/S)(5&.(P&%(#*(T/?5('0(/%/V/9P$/'-P(,`F/F/)-D#O/
GHHV/,-)O/'-/5-$&c"*/G/9P$/F/PO.62/GHHL/,-)O/S<8"/=#-$-2&?.N/IM/2(,#(N/GHHLT@
GH/ /1"72"$.(#*b/,6$)O/O?0O7/g&$($?-F6#8/F5,-F('%&0(/O?.(F(/tP(??(J1."(7(P(/%/ILQQ/
,-)O/StP(??J1."(7(PP/A#.TN/).`,(/%()(%6F(0(/_F&('#%"$&(/5,%"%/9($)&/'".(P&#%$"/S'"5-J
%6.-F"T/&$$6#8/O?0O7/g&$($?-F6#8N/.()&#8/*()/O9"%5&"#%"$&(N/9($)-F-_d/&$F"?.6#6*$(N/
)-2",#6*$(/#%6/O?0O7&/9,-)",?)&"@/+-/O#86P"$&O/O?.(F6/tP(??(J1."(7(PP(/F/ILLL/&/'","J
7OP(#*&/,6$)O/g&$($?-F"7-/,6%6)-/?6?."2-F"/F/?5-?`9/$(.O,(P$6/F%,-?0-@



129129PRZYCZYNY I MECHANIZM KRYZYSU FINANSOWEGO W USA W LATACH 2007–09

:#%6F&_#&"/?6.O(#*(/5-?%#%"7`P$6#8/9($)`F/960(/%,`c$&#-F($(@/E/$(*J
2$&"*?%62/?.-5$&O/'-.)$&b."/.,O'$-_#&(2&/9606/9($)&/'".(P&#%$"N/'"5-J
%6.-F"N/).`,"/$&"/2&(06/F/?F-&#8/().6F(#8/5(5&",`F/rZ1@/+(,('-)?(P$&"N/
$&"CP"/,('%&06/?-9&"/,`F$&"c/9($)&/8&5-."#%$"N/9-/?5,%"'(06/-$"/-)@/KHy/
O'%&"P-$6#8/),"'6.`F/8&5-."#%$6#8@/E&b)?%-_d/.6#8/9($)`F/2&(0(/?5-,-/
F-P$6#8/_,-')`FN/(P"/F/?6.O(#*&/),6%6?-F"*/$&"/2&(06/-#8-.6/5-c6#%(d/
&#8/)-2O)-PF&")@/[(*9(,'%&"*/O#&",5&(06/9($)&/&$F"?.6#6*$"N/%F0(?%#%(/
."N/).`,"/2&(06/'Oc"/5-,.g"P"/5(5&",`F/rZ1@/Z($)&/."N/$&"/2-7^#/%'-96d/
5-.,%"9$"*/506$$-_#&/$(/,6$)ON/?.($b06/F/-9P&#%O/9($),O#.F(@/B,6%6?/
506$$-_#&/5,%",-'%&0/?&b/F/),6%6?/F650(#(P$-_#&@

:?.(.$&^/'"?)^/,(.O$)O/960-/k?5,%"'($&"/?&bl/&$$62/&$?.6.O#*-2/a$($J
?-F62N/70`F$&"/9($)-2/O$&F",?(P$62N/).`,"/'%&b)&/'Oc"*/9(%&"/'"5-%6J
.-F"*/9606/F/P"5?%"*/?6.O(#*&/a$($?-F"*@/<"/*"'$()/$&"/)F(5&06/?&b/'-/)O5$(/
9($)`F/%(7,-c-$6#8/O5('0-_#&^N/9-/%2&"$$(/?6.O(#*(/$(/,6$)O/&/?.-5&"D/
%0-c-$-_#&/&$?.,O2"$.`F/a$($?-F6#8/%$(*'O*^#6#8/?&b/F/().6F(#8/.6#8/
9($)`F/O.,O'$&(06/&#8/F6#"$b/&/?.F(,%(06/,6%6)-/5,%"*b#&(/$('2&",$"*/
&P-_#&/k.-)?6#%$6#8l/().6F`F@/i',-F"/9($)&/5-/5,-?.O/-9(F&(06/?&b/k)OJ
5-F(d/)-.(/F/F-,)Ol@/E/#"PO/-7,($&#%"$&(/."7-/,6%6)(N/9($)&/%(#%b06/
%F,(#(d/?&b/-/5-2-#/'-/,%^'O/g"'",(P$"7-@/]"'$()/-'2-F(/O'%&"P"$&(/
F?5(,#&(/9($)-F&/;"82($/Z,-.8",?/?5-F-'-F(0(/7F(0.-F$6/F%,-?./k,6J
%6)(/)-$.,(8"$.(l@/Z($)&/5,%"?.(06/?-9&"/F%(*"2$&"/5-c6#%(d/&/%(#%b06/
7,-2('%&d/506$$-_d/$&"*()-/k$(/%(5(?l@/[('F6c)-F^/506$$-_d/9($)&/(P9-/
P-)-F(06/F/9"%5&"#%$6#8/5(5&",(#8/?)(,9-F6#8N/(P9-/.,%62(06/$(/9&"c Ĵ
#6#8/,(#8O$)(#8/F/9($)O/#"$.,(P$62@/<"$/-?.,6/F%,-?./(F",?*&/'-/,6%6)(/
&/O#&"#%)(/'-/9"%5&"#%$6#8/().6F`F/SF%$2*A*/A+(J!*3T/?5-F-'-F(06/5,()J
.6#%$"/kF6?O?%"$&"l/,6$)O/2&b'%69($)-F"7-@/!6$")/a$($?-F6/F/x1A/%-J
?.(0/?5(,(P&c-F($6N/%/'(P")-/&'^#62&/)-$?")F"$#*(2&/'P(/?").-,(/,"(P$"7-@

1(2/5,%"9&"7/),6%6?O/O*(F$&0/F&"P"/&?.-.$6#8/F('/F/(2",6)(D?)&2/
?").-,%"/a$($?-F62@/+,%"'"/F?%6?.)&2/-)(%(0-/?&bN/c"/-?.,-c$-_#&-F"/
%(?('6/,6$)-F"*/F6#"$6/().6F`F/S"(#)A*/A"(#)!*TN/%7-'$"/%"/?.($'(,'(J
2&/9(%6P"*?)&2&N/'%&(0(06/5,-#6)P&#%$&"/&/F/2-2"$#&"/),6%6?O/5-70b9&(06/
.,O'$-_#&/9($)`FN/5-$&"F(c/%2O?%(06/*"/'-/?5,%"'(c6/().6F`F/F/F(,O$J
)(#8/?5('(*^#6#8/#"$@/t'696/9($)&/$&"/2O?&(06/?.-?-F(d/F6#"$6/,6$)-F"*/
().6F`FN/ $&"/ 5-$-?&0696/ )?&b7-F6#8/ ?.,(./ &/ $&"/2O?&(0696/ '"?5",(#)-/
5-?%O)&F(d/'-'(.)-F"*/506$$-_#&@/:7,-2$(/F&b)?%-_d/.6#8/().6F`F/2(/
.",2&$6/%(5('(P$-_#&/-'P"70"/-/)&P)($(_#&"/#%6/$(F"./)&P)('%&"?&^./P(./&/F/.62/
#%(?&"/9b'^/-$"/2-706/-'%6?)(d/?F^/5-#%^.)-F^/F(,.-_d@/<62#%(?"2/
%(?('(/"(#)A*/A"(#)!*/F62(7(N/(96/9606/-$"/.,().-F($"/.()N/*()96/9($)/
?5,%"'(F(0/*"/F/'$&O/'%&?&"*?%62/&/,%"#%6F&_#&"/5-$&`?0/?.,(.b@/AP"/'-5`)&/
$&"/2(/,%"#%6F&?."*/?5,%"'(c6N/'-5`.6/?.,(.(/$(/F(,.-_#&/*"?./.6P)-/)?&bJ
7-F(N/F/&?.-#&"/F&,.O(P$(N/ &/2-c"/96d/F6"P&2&$-F($(/F,(%/%/5-5,(F^/
?6.O(#*&/$(/,6$)O@

:7,-2$^/,-Pb/-'"7,(06/ ."c/ ,-?$^#(/$&"5"F$-_d/ &/9,()/%(Og($&(N/ #-/
960-/70`F$62/#%6$$&)&"2/9P-)O*^#62/,6$")/2&b'%69($)-F6@/E/)(c'62/
2-2"$#&"/F/-),"?&"/),6%6?O/F/?").-,%"/9($)-F62/960(/'-?.(."#%$(/&P-_d/
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506$$-_#&N/(P"/2"#8($&%2/*"*/(P-)-F($&(/5-5,%"%/,6$")/-'/&$?.6.O#*&/$('J
F6c)-F6#8/'-/'"a#6.-F6#8/%-?.(0/)-25P".$&"/%(9P-)-F($6/%"/F%7Pb'O/
$(/$&"5"F$-_d/#-/'-/)-$'6#*&/)-$.,(8"$.(/&/O.,(.b/F&(,6/F/"F"$.O(P$^/
5-2-#/,%^'-F^@/x5('")/;"82($/Z,-.8",?/O_F&('-2&0/F?%6?.)&2N/c"/F?5(,J
#&"/,%^'-F"/$&"/*"?./#%62_/(O.-2(.6#%$62/&/c"/,%^'/%'-P$6/*"?./%"%F-P&d/
$(/9($),O#.F-/*"'$"*/%/$(*F&b)?%6#8/&$?.6.O#*&/a$($?-F6#8/x1A@/1)O.)&/
."*/'"#6%*&/-)(%(06/?&b/',(2(.6#%$"@/i(9P-)-F($&"/,6$)O/a$($?-F"7-/%2OJ
?&0-/F0('%"/x1A/'-/%(($7(c-F($&(/-7,-2$6#8/_,-')`F/F/,(2(#8/)-P"*J
$6#8/5,-7,(2`F/,(.-F($&(/&$?.6.O#*&/a$($?-F6#8/&/F?5&",($&(/?").-,(/
,"(P$"7-GI@

B,6%6?/a$($?-F6/F/1.($(#8/i*"'$-#%-$6#8/960/F6$&)&"2/$('2&",$"*/
"2&?*&/),"'6.`F/8&5-."#%$6#8N/).`,(/960(/?5-F-'-F($(/5,%"'"/F?%6?.)&2/
#%6$$&)(2&/P"c^#62&/5-/?.,-$&"/5-'(c6/),"'6.`F@/E_,`'/.6#8/#%6$$&)`F/
$(*F(c$&"*?%^/,-Pb/-'"7,(06R
!! $(506F/ )(5&.(0O/ %(7,($&#%$"7-/ ?5-F-'-F($6/ ,-?$^#62/ '"a#6."2/
9O'c".-F62/&/50(.$&#%62v

!! 2-cP&F-_d/?")O,6.6%(#*&/),"'6.`F/SF/F6$&)O/'","7OP(#*&/a$($?-F"*/
%/)-D#(/P(./LH@T/&/5,%"$-?%"$&(/,6%6)(/$(/&$$"/&$?.6.O#*"/a$($?-F"N/
#-/5,-F('%&0-/'-/O5-F?%"#8$&"$&(/?&b/k5-)O?6/$('Oc6#&(lN/$(,O?%"$&(/
,`F$-F(7&/2&b'%6/-#%")&F($62/%6?)&"2/(/,6%6)&"2N/$('2&",$"7-/
F%,-?.O/),"'6.`F/&/-?.(."#%$&"/5-F-'-F(0-/5-7-,?%"$&"/*()-_#&/),"J
'6.`F/-,(%/5-*(F&"$&"/?&b/,6%6)(/?6?."2-F"7-v

!! ?5")OP(#*(/$(/,6$)O/$&",O#8-2-_#&/&/F%,-?./#"$/$&",O#8-2-_#&/-/#8(J
,().",%"/9(D)&/?5")OP(#6*$"*v

!! F('P&F"/2".-'6/F6#"$6/,6%6)(/%F&^%($"7-/%/&$?.,O2"$.(2&/5-#8-'J
$62&N/$&"OF%7Pb'$&(*^#"/(?62".,&&/&$g-,2(#*&/-/'0Oc$&)O/-,(%/,6%6)(/
2(),-")-$-2&#%$"7-/&/?6?."2-F"7-v

!! $&"'-?.-?-F($&"/,(2/,"7OP(#6*$6#8/SF/.62/$-,2/-?.,-c$-_#&-F6#8/&/2"J
.-'/F6#"$6/().6F`FTN/2".-'/&/%(),"?O/'%&(0($&(/$('%-,O/9($)-F"7-/
&/%(?('/'%&(0($&(/(7"$#*&/,(.&$7-F6#8/'-/$-F"*/?6.O(#*&/$(/,6$)(#8/
a$($?-F6#8v

!! $&"g-,2(P$"/7F(,($#*"/,%^'-F"/'P(/&$?.6.O#*&/5-_,"'$&#.F(/),"'6.-F"7-N/
).`,"/O2(#$&(06/g(0?%6F"/5-#%O#&"/9"%5&"#%"D?.F(/%(,`F$-/F/9($)(#8/
8&5-."#%$6#8N/*()/&/F/9($)(#8/&$F"?.6#6*$6#8v

GI/ /xF%7Pb'$&(*^#/_,-')&/5,%"F&'%&($"/F/,(2(#8/5P($O/+(OP?-$(/%/5(C'%&",$&)(/GHHU/
,-)O/&/_,-')&/F/,(2(#8/5()&".O/?.(9&P&%(#6*$"7-/5,%6*b."7-/5,%"%/B-$7,"?/F/PO.62/
GHHL/,-)O/-,(%/9&-,^#/5-'/OF(7b/&$$"/'%&(0($&(N/F/.62/7F(,($#*"N/5-,b#%"$&(/&/-5"J
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kE?5`0#%"?$6/_F&(./$&"O#8,-$$&"/5-7,^c(/?&b/F/#8(-?&"lN/km-)^'/%(5,-J
F('%&0(/$(?/P&9",(P&%(#*(/a$($?`FlN/kn&$($?&_#&/7O9&^/_F&(.lN/kE&'%`F/."*/
a$($?-F"*/%9,-'$&/960-/F&"POlN/kY$F"?.-,%6/5,%"?.(*^/F&",%6d/9($)-2/#"$J
.,(P$62lN/kZ($)&/*Oc/'(F$-/?.,(#&06/%(Og($&"/'-/?&"9&"lN/kz-,,-,/%/8(556/
"$'"2jlN/kB,(#8/%/*(?$"7-/$&"9(/h/7-?5-'(,)(/F#&^c/?&b/),b#&N/(/7&"0'(/
P"#&/F/5,%"5(_d@/B-D#%6/ ?&b/ #%(?/5,-?5",&.6/ #%6/ ?%F($)O*"/9(,-2".,lN/
ki(5(_d/$(/7&"0'(#8lN/kmOc-/?.,(#&P&/PO'%&"N/).`,%6/OF&",%6P&/F/F6?-)&"/
%6?)&N/(/$&"/56.(P&/-/,6%6)-lN/k[('#&^7(/F&'2-/),(#8OlN/kB-$&"#/_F&(.(/-P&J
7(,#8`FlNkB&"'6/#8-,O*"/A2",6)(N/,"?%.(/_F&(.(/."c/%(#%6$(/#8-,-F(dlN/
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kY?P($'&(/5-%96F(/?&b/%0O'%"DN/),6%6?/a$($?-F6/5-7,^c6/F6?5b/$(/'0OJ
7&"/P(.(lN/ksF&(.-F^/7-?5-'(,)b/#%")(/5"F$6/),(#8lN/k[(*F&b)?%(/9O,%(/
-'/YY/F-*$6/_F&(.-F"*lN/kt&7($.6#%$"/?.,(.6/9($)-F6#8/5-."$.(.`F/2-7^/
5-#&^7$^d/F/'`0/ #(0^/ _F&(.-F^/7-?5-'(,)blN/ k[&"5,%"26_P($6/O5('")/
;"82($/Z,-.8",?lN/k[(/8-,6%-$#&"/7,-2('%^/?&b/#%(,$"/#82O,6lN/k4&.&J
7,-O5/2`70/?.,(#&d/2&P&(,'6/%/5-F-'O/),6%6?O/$(/,6$)O/8&5-."#%$62lN/
B-$&"#/9($)-F"7-/?O5",2(,)".OlN/k1%"g-F(/Z($)O/r"'&#&R/QN\/2P'/?.,(J
#&0(2/O/r('-gg(lN/k[(#*-$(P&%(#*(/$&"/*"?./c('$62/5($(#"O2lN/kt&"0'6/$&"J
5-)-*^/?&b/-/F6$&)&/(2",6)(D?)&#8/9($)`FlN/k+-P-F($&"/$(/#%(,-F$&#"/
F/_F&"#&"/a$($?`FlN/k<,F(/?%O)($&"/F&$$"7-/-9"#$"7-/_F&(.-F"7-/),6%6J
?OlN/kB.-/*"?./F&$&"$/F69O#8O/),6%6?O/a$($?-F"7-lN/kAP($/t,""$?5($/
70`F$62/F&$$62/),6%6?O/$(/_F&"#&"lN/kAP($/t,""$?5($R/-'),60"2/'%&O,b/
F/2-*"*/&'"-P-7&&/h/#%O*b/?&b/%/.62/g(.(P$&"lN/k!"#"?*(/O/9,(2lN/ksF&(.-F(/
'")-$&O$).O,(/'-.)$&"/.()c"/+-P?)blN/kA/2-c"/.()(/*"?./5-/5,-?.O/$(.O,(/
7-?5-'(,)&/,6$)-F"*N/c"/-'/#%(?O/'-/#%(?O/5-5('(/F/)0-5-.6elN/kZ,($c(/
a$($?-F(/%(,(9&(/$(/5,%"P"F($&O/)(5&.(0O/F."/&/F"F."N/(/5-."2/$(/,"J
?.,O).O,6%(#*&N/).`,(/5-/.()&2/%(2&"?%($&O/*"?./$&"%9b'$(lN/k+-P-F($&"/
$(/t-P'2($/1(#8?lN/kt-P'2($/1(#8?R/!-9&26/,-9-.b/Z-7(lN/kt-P'2($/
1(#8?R/%7&$^d/-'/F0(?$"*/9,-$&lN/kn&$($?&_#&/$&"/F6%96P&/?&b/F&b)?%-_#&/
7,%"#8`FN/).`,"/5-7,^c606/_F&(./F/),6%6?&"lN/kZ($)&/5-7,%"9(06/&,P($'%)&/
#O'/7-?5-'(,#%6lN/km-9,"/#%(?6/?&b/?)-D#%606lN/k[('#8-'%&/)-$&"#/?.(,"*/
9($)-F"*/P&7&/'c"$."P2"$`FlN/kB,6%6?/'(0/9($)-2/'-/26_P"$&(lN/ksF&(./
'-5&",-/%(50(#&/%(/),6%6?lN/k[&"#8/9($)&/%(50(#^/5-'(.")/-'/F&$6/%(/),6J
%6?lN/kA2",6)(D?)&/9&%$"?/*"?./,-%#%(,-F($6/5-P&.6)^/Z(,(#)(/:9(26lN/
k!"g-,2(/$&"/5-7,^c6/E(PP/1.,"".l@/E6'(*"/?&bN/c"/5-F6c?%"/.6.O06/h/
$&"*()-/F/5&7O0#"/h/&PO?.,O*^/?.($/,%"#%6/-,(%/?.($/O26?0`F/($(P&.6)`F/
&/)-2"$.(.-,`F@

i/."-,".6#%$"7-/5O$).O/F&'%"$&(/)(c'6/),6%6?/S9($)-F6N/a$($?-F6N/7-?5-J
'(,#%6T/*"?./F65(')-F^/F&"PO/#%6$$&)`FG/S,`c$"*/$(.O,6R/-9&").6F$6#8/
&/?O9&").6F$6#8N/"7%-J/ &/"$'-7"$&#%$6#8N/")-$-2&#%$6#8/&/5-%(")-$-J
2&#%$6#8v/%/5?6#8-P-7&#%$62&/$(/#%"P"TN/?.,O).O,(P$6#8/&/)-$&O$).O,(P$6#8N/
(/.()c"/#%6$$&)`F/.65O/k8(,'l/&/.65O/k?-g.l/S.(9"P(/V@IT@/m-.6#%6/.-/,`FJ
$&"c/),6%6?O/9($)-F-Ja$($?-F"7-/ Sa$($?-F-J7-?5-'(,#%"7-T/%$(*'OJ
*^#"7-/?&b/F/#"$.,O2/$&$&"*?%6#8/,-%F(c(D@/E/.62/2&"*?#O/$(P"c6/-'$-J
.-F(dN/c"/F/%(?('%&"/0(.F-/*"?./F62&"$&d/5-?%#%"7`P$"/#%6$$&)&/S5,%6J
#%6$6TN/%$(#%$&"/.,O'$&"*?%"/960-96/&#8/%8&",(,#8&%-F($&"/&/?)F($.6a)-F($&"N/
#%6P&/-),"_P"$&"/?&06/F506FO/$(/),6%6?/a$($?-F6@

G/ /!%"#%6/'%&"*^/?&bN/ *()/?&b/'%&"*^N/5-$&"F(c/F&"P"/,%"#%6/'%&"*"/?&b/$(,(%/SB-0-')-/
GHHUR/MHT@

2. GENEZA GLOBALNEGO KRYZYSU BANKOWO-FINANSOWEGO  
– PRÓBA SYNTEZY
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Tabela 7.1. Zestawienie głównych przyczyn i podmiotów kryzysu &nansowego w USA

r"7(/ tP-9(P&%(#*( m-).,6$6/")-$-2&#%$"
n&$($#*(P&%(#*(
m",6F(.6Q
nO$'O?%"/8"'7&$7-F"
r(??/2"'&(/

r(),-/ t-?5-'(,)(/x1A/ A'2&$&?.,(#*(
n"'

r"%%- 1").-,/9($)-F-Ja$($?-F6 ]()-_d/,"7OP(#*&/&/$('%-,O
A7"$#*"/,(.&$7-F"
+,-7,(26/[Y[]A/
SC/';&8/"!'C/'a/7'C/'R++!*+T

r&),-
+-?%#%"7`P$"/9($)&/
&/5-%-?.(0"/&$?.6.O#*"/
a$($?-F"

Z($)&/&$F"?.6#6*$"N/)-2",#6*$"N/
8&5-."#%$"/Sn($$&"/r("N/n,"''&"/
r(#T
<-F(,%6?.F(/O9"%5&"#%"$&-F"
[�1=N/[A1mA�

t-?5-'(,?.F(/'-2-F"/
S)-$?O2"$#&T

B,"'6.-9&-,#6

|,`'0-R/-5,(#-F($&"/F0(?$"@

B,6%6?/)-D#(/5&",F?%"*/'")('6/>>Y/F&")O/$&"/%-?.(0/F6F-0($6/5,%"%/
#%6$$&)&/%"F$b.,%$"N/P"#%/*"?./k'%&"#)&"2l/?6?."2O/*()-/.()&"7-@/B,6%6?/
,-%5-#%^0/?&b/F/1.($(#8/i*"'$-#%-$6#8N/?.($-F&^#6#8/#"$.,O2/7P-9(P$"J
7-/?6?."2O/a$($?-F"7-@/[F)S,34&'9).4D#&C4:.&.#&5";0;:&S63).#6;&
3&C4',#704S,34&5";0;:&D9#*)930)7C3&C)5#&.)534C@/[(/),6%6?Q/."$N/*()/
O*^0/ .-/$&"'(F$-/9,6.6*?)&/ ")-$-2&?.(/!-9",./1)&'"P?)6N/ (O.-,/ gO$'(J
2"$.(P$"*/ QJ.-2-F"*/ 9&-7,(a&/ ]-8$(/r(6$(,'(/B"6$"?(N/ ?)0('(*^/ ?&b/
.,%6/,`c$"/)Pb?)&/S1)&'"P?)6/GHHLT@/Y#&!34"6:04N/*"?./.-/)Pb?)(/&$?.6.OJ
#*-$(P$(N/2&($-F&#&"/9($)&/%(2&"$&06/?&b/F/)(?6$(N/(/&$$-F(#*"/a$($?-F"/
F62)$b06/?&b/%/5-'/)-$.,-P&N/5-$&"F(c/$&"/9606/-9*b."/c('$62&/,"7OP(#*(J
2&@/[(*5&",F/&#8/$"7(.6F$"/?)O.)&/%(&$g")-F(06/,6$")/),"'6.`F/2&"?%J
)($&-F6#8/.65O/+-74#%"!/&/#(0-_d/_F&(.-F"7-/?6?."2O/9($)-F"7-@/B&"'6/
9($)&/5,%"?.(06/O'%&"P(d/),"'6.`FN/g(.(P$"/?)O.)&/-'#%O06/5-%-?.(0"/7(0b%&"/
7-?5-'(,)&@/!"%OP.(."2/."7-/F?%6?.)&"7-/*"?./-?O$&b#&"/?&b/F/,"#"?*bN/-/).`,"*/
$&"/F&('-2-N/*()/70b9-)-/?&b7$&"N/($&/*()/'0O7-/5-.,F(@/;O'%&"/-'5-F&"J
'%&(P$&/%(/5-P&.6)b/a$($?-F^/O%$(P&/%(/?0O?%$^/8&5-."%b/-/$&"2(P/(9?-J
PO.$"*/?)O."#%$-_#&/,6$)O@/nO$'(2"$.(P&_#&/,6$)-F&/%(0-c6P&N/c"/,6$")/

Q/z($'"P/'",6F(.(2&/O?(2-'%&"P$&0/?&bN/'(*^#/5-#%^.")/k",%"/,"F-PO#*&/g&$($?-F"*lN/
(/ %'($&"2/ &$$6#8/ k_F&(./ g&$($?`F/F6"2($#65-F(0/ ?&b/ %"/ _F&(.(/ ,%"#%6F&?."7-l/
Sr(,.&$N/1#8O2($$/ILLLR/KVT@/Y?.-.b/."7-/%*(F&?)(/-''(*"/%$($"/?g-,2O0-F($&"/k&$/
($/",(/-g/g&$($#"N/g&$($#"/2-?.P6/g&$($#"?/g&$($#"l@
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a$($?-F6/*"?./%'-P$6/'-/F0(_#&F"*/F6#"$6/'`9,/#%6/5(5&",`F/F(,.-_#&-J
F6#8N/5-260)&/?^/ *"'6$&"/#8F&P-F"N/ &/'P(."7-/,6$")/5-.,%"9O*"/9(,'%-/
2(0"*/P&#%96/,"7OP(#*&@/Y/.-/960(/)Pb?)(/'"-D)N/&$."P").O(P$(@/i'($&"2/
!@/1)&'"P?)6�"7-/(9?O,'(P$(/F&(,(/F/&'"b/(9?-PO.$"*/?)O."#%$-_#&/,6$)O/
_F&('#%6/-/O5(')O/26_P"$&(/")-$-2&#%$"7-/F/*"7-/70`F$62/$O,#&"@/<-/
F0(_$&"/'P(."7-/")-$-2&_#&/$&"/96P&/F/?.($&"/5,%"F&'%&"d/($&/F6*(_$&d/
'%&?&"*?%"*/%(5(_#&@/V"0473/F62&(,/),6%6?O/.-/2-,(P$(/)Pb?)(/?6?."2O/
-5(,."7-/$(/'0O7O@/:/&P"/)&"'6_/'0O7/960/7,%"#8"2N/-/.6P"/F?5`0#%"_$&"/
?.(0/?&b/-9-F&^%)&"2N/5-$&"F(c/?.($-F&/k'CF&7$&bl/?%69)&"7-/,-%F-*O@/
+,-9P"2/$&"/5-P"7(/$(/2-,(P$"*/$&"('")F(.$-_#&/#$`./%F&^%($6#8/%/)(5&.(J
P&%2"2N/(P"/$(/&#8/%($&)($&O@/:?.,-c$-_d/#%6/."c/%'-P$-_d/'-/?(2--7,(J
$&#%($&(N/F0(_#&F"/)&"'6_/)(5&.(P&%2-F&N/?^/'%&_/F/%($&)OR/$(/i(#8-'%&"/
)(c'6/5-c6#%(0/&P"/.6P)-/?&b/'(0-@/i(,`F$-/),"'6.-'(F#`FN/*()/&/),"'6.-J
9&-,#`F/$&"*"'$-),-.$&"/-?)(,c($-/F/-?.(.$&#8/P(.(#8/-/#8#&F-_dN/&7$-,($J
#*bN/(,-7($#*bN/),`.)-F%,-#%$-_d/&/P"))-26_P$-_d@

[:!RF704:,;&5";0;:&!#5)0-C4I&T4&,)C63E5:0;B&*FE'4B&*;F#&.#I&
T4&!#06#9#,#&:;:.4B#63&\,),:#64B-&T;X&6F):,;B&T;734BM@/<-/
-$/*"?./70`F$62/#%6$$&)&"2/$&"?.(9&P$-_#&N/(/$&"/#&N/).`,%6/7-/),6.6)O*^/
#%6/5,`9O*^/-7,($&#%6d@/16?."2/a$($?-F6/2(/?0Oc6d/-96F(."P-2N/ .()/
*()/&$?.6.O#*"/?").-,(/5O9P&#%$"7-N/&/$&"/5-F&$&"$/96d/'P(/-96F(."P&/$&"J
%,-%O2&(06@/A/$(/5"F$-/$&"/5-F&$&"$/96d/$&"%,-%O2&(06/'P(/.6#8N/).`,%6/
2(*^/7-/,"7OP-F(d/F/&2&"$&O/-96F(."P&@/!@/1)&'"P?)6/.F&",'%&N/c"/F?%6?.)-/
5-F&$$-/96d/5,-?.?%"N/5,%6/#%62/*),53&!#63,,;&*;X&*),5)B3I&)&,34&
:!45-9#6)X@/r-c"/.-/-%$(#%(d/F/5,%6?%0-_#&/2$&"*?%^/P&#%9b/),"'6.`FN/
(/.()c"/5,(F'-5-'-9$&"/$&c?%^/?.-5b/F%,-?.ON/(P"/%(/.-/F&b)?%-_d/PO'%&/
9b'%&"/?&b/#%O0(/9"%5&"#%$&"*@/Zb'^/2$&"*/%"?.,"?-F($&N/9b'^/2&"d/P"5?%^/
)-$.,-Pb/$('/2(?%6$",&^N/).`,(/'"#6'O*"/-/&#8/5,%6?%0-_#&@

B,6%6?/a$($?-F6/5-)(%(0N/c"/F/'-.6#8#%(?-F62/2-'"PO/9&%$"?-F62/
&/?%",%"*N/,6$)-F62N/9($)&/'%&(0(*^/CP"@/E/#%(?(#8/'-9,"*/)-$&O$).O,6/
9($)&/2&(06/%$()-2&."/F6$&)&/a$($?-F"N/#-/?.($-F&/'-F`'N/c"/#%b?.-/$('J
Oc6F(06/ ?F-*"*/ 5-%6#*&/ 2-$-5-P&?.6#%$"*@/ +,%"'"/ F?%6?.)&2/ %(,(9&(06/
&/?5")OP-F(06/$(/F&"P)^/?)(PbN/%(2&(?./F?5&",(d/&$$"/'%&(06/7-?5-'(,)&@/
E/#%(?(#8/),6%6?O/%/)-P"&/F/-7`P"/$&"/F?5&",(*^/7-?5-'(,)&N/.6P)-/)-$J
#"$.,O*^/?&b/$(/,(.-F($&O/?&"9&"@/Y$$62&/?0-F6N/$&"/?5"0$&(*^/5-)0('($6#8/
F/$&#8/$('%&"&N/$&"/?0Oc^/?5-0"#%"D?.FON/.6P)-/?F-&2/F0(_#&#&"P-2N/).`,%6/
F6#&^7(*^/ ,b#"/ 5-/ 5-2-#/ '-/ 5-'(.$&)`FN/ .,().-F($6#8/ *()-/ '(,2-F"/
)-0-/,(.O$)-F"@

M/ /YPO?.,(#*^/,-?$^#"*/,-P&/,6$)`F/&/&$?.6.O#*&/g&$($?-F6#8/F"/F?5`0#%"?$"*/7-?5-'(,#"/
*"?./$"-P-7&%2/kg&$($#&(P&%(.&-$l@/1.($-F&/-$/5,`9b/-5&?($&(/%*(F&?)(N/).`,"/F6?.b5O*"/
-'/5-$('/dF&",dF&"#%(N/70`F$&"/F/7-?5-'(,#"/x1A@/1%",%"*/%-9@/2@&$@R/=5?."&$/SGHH\Tv/
B,&55$",/SGHH\Tv/r(,.&$/SGHHGT@/i-9@/.()c"R/8..5~~FFF@&F7g@-,7~9(#)7,-O$'/SY$.",J
$(.&-$(P/E-,)&$7/t,-O5/-$/n&$($#&(P&?(.&-$T@/E/+-P?#"/?.-?-F($"/?^/%(2&"$$&"/.",J
2&$6R/g&$($#*(P&%(#*(N/g&$($?(P&%(#*(N/g&$($?*(P&%(#*(N/g&$($?6%(#*(N/g&$($?*",6%(#*(N/
Og&$($?-F&"$&"@
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@

:'/'(F$(/%$($"/*"?./?.F&",'%"$&"N/c"/?O)#"?/2(/F&"PO/-*#`FN/(/5-,(c)(/
*"?./?&",-.^@/[(/."2(./),6%6?O/a$($?-F"7-/P(./GHHUhIH/5-F?.($&"/9"%/
F^.5&"$&(/F&"P"/ ")?5",.6%N/ (,.6)O0`F/ &/2-$-7,(a&/ S<(6P-,/ GHIHv/:.."/
GHHLv/[(F,-./GHHLv/1(#8?/GHHLv/:,0-F?)&/GHHUT@/[&"/%(9,()$&"/."c/%(J
5"F$"/ )-P"*$6#8/ 5,`9/ ?%O)($&(/F&$$6#8@/ Y$.","?O*^#^N/ *()/ ?&b/F6'(*"/
5&-$&",?)^/ 5,`9^/ %"?.(F&"$&(/ P&?.6/F&$$6#8/ ),6%6?ON/ 960/ (,.6)O0/ ]OP&&/
n&$#8N/%(2&"?%#%-$6/5-'/)-$&"#/?.6#%$&(/GHHL/F/9,6.6*?)&2/'%&"$$&)O/
k<8"/tO(,'&($l/Sn&$#8/GHHLT@/m-/G\/(O.-,`F/),6%6?O/%(P&#%"$&/%-?.(P&/
?%"g-F&"/9($)`F/#"$.,(P$6#8N/5-P&.6#6N/9($)&",%6/&/a$($?&_#&/%/E(PP/1.,""./
&/&$$&R/AP($/t,""$?5($N/?%"g/n"'/SILUVhGHHKTN/r",o6$/B&$7N/7O9",$(.-,/
Z($)/ -g/=$7P($'N/Z&PP/4P&$.-$N/ 9606/ 5,"%6'"$./x1AN/t"-,7"/E@/ZO?8N/
9606/ 5,"%6'"$./ x1AN/ t-,'-$/ Z,-F$N/ 5,"2&",/ E&"P)&"*/ Z,6.($&&N/ +8&P/
t,(22N/?"$(.-,N/A996/4-8"$N/t-P'2($/1(#8?N/B(.8P""$/4-,9".N/1.($J
'(,'/�/+--,�?N/kz($)l/t,""$9",7N/AYt/Y$?O,($#"/t,-O5N/A$'6/z-,$96N/
z(P&g(XN/1&,/n,"'/t--'F&$N/!-6(P/Z($)/-g/1#-.P($'N/1."o"/4,(F?8(FN/
Z,('g-,'/�/Z&$7P"6N/A'(2/A55P"7(,.8N/[-,.8",$/!-#)N/m&#)/nOP'N/;"8J
2($/Z,-.8",?N/!(P58/4&-ga/($'/r(..8"F/<($$&$N/Z"(,/1."(,$?N/;"F&?/
!($&",&N/ k-*#&"#/ #8,%"?.$6l/a$($?-F($&(/8&5-."#%$"7-/ &/ ?")O,6.6%(#*&N/
]-?"58/4(??($-N/AYt/n&$($#&(P/ +,-'O#.?N/ 48O#)/+,&$#"N/ 4&.&7,-O5N/
A$7"P-/ r-%&P-N/ 4-O$.,6F&'"/ n&$($#&(PN/ 1.($/ :�["(PN/ r",,&PP/ ;6$#8N/
]&226/4(6$"N/Z"(,/1."(,$?N/48,&?.-58",/m-''N/5,%"F-'$&#%^#6/?"$(#J
)&"*/ )-2&?*&/ 9($)-F"*/t"&,/z((,'"N/ 5,"2&",/ Y?P($'&&/ ]-8$/<&$",N/ ?%"g/
n&$($#&(P/ 1",o&#"?/ AO.8-,&.6/ SGHHQhGHHVT@/ [(/ -?.(.$&2/ 2&"*?#O/ P&?.6/
O2&"?%#%-$-R/k<8"/A2",&#($/5O9P&#lN/#%6P&/2&P&-$6/A2",6)($`FN/).`,%6/
5-c6#%(P&/F&b#"*N/$&c/96P&/F/?.($&"/?50(#&d@/m-'(.)-F-/$(/P&_#&"/O2&"?%#%-J
$-/?%"_d/-?`9N/).`,"/5,%"F&'%&(06/$('#8-'%^#6/),6%6?R/A$',"F/;(8'"N/
]-8$/ +(OP?-$N/ 5,-g@/ [-O,&"P/ !-O9&$&\N/ E(,,"$/ ZOgg"..N/ t"-,7"/ 1-,-?N/
1."58"$/=&?2($$N/r","'&.8/E8&.$"6@/+,%6/-)(%*&/F(,.-/F?5-2$&"dN/c"/
-/$&"O#8,-$$-_#&/),6%6?O/5&?(0/F/\`>#-Nf83"'TB%!8%!/t,%"7-,%/E@/B-0-')-/
SB-0-')-/GHHUT@

46.-F($6/F#%"_$&"*/!@/1)&'"P?)6/.F&",'%&N/c"/-9"#$6/),6%6?/$&"/9b'%&"/
)-P"*$62/E&"P)&2/B,6%6?"2N/2&2-/,-%2(&.6#8/($(P-7&&@/1^/'F(/%(?('J
$&#%"/5-F-'6R/5-/5&",F?%"N/,%^'6/5-?%#%"7`P$6#8/5(D?.F/'6?5-$O*^/'%&_/
F&b)?%^/P&#%9^/$(,%b'%&/F(P)&/%/),6%6?"2N/5-/',O7&"N/2&b'%6$(,-'-F(/
?6.O(#*(/5-P&.6#%$(/*"?./%$(#%$&"/2$&"*/?)-25P&)-F($(/$&c/$(/5,%"0-2&"/
P(./GH@/&/QH@/O9&"70"7-/F&")O@/E?%6?#6/?^/'%&_/'Oc-/9(,'%&"*/7-.-F&/'-/F?5`0J
5,(#6/$&c/5,%"'/UH/P(.6@/[&"/9"%/%$(#%"$&(/*"?./."c/%F6)0"/O#%"$&"/?&bN/
*Oc/,(%/5,%"%/.-/5,%"?%P&_26/&/$&"/#8#"26/5-F.(,%(d/90b'`F/5,%"?%0-_#&@/

\/ /[@/!-O9&$&/-),"_P&0/t@/ZO?8(N/z@/+(OP?-$(/&/Z@/Z",$($)"/*()-/k(/.,-&)(/-g/Z-P?8"o&)?/
F8-/.O,$"'/.8"/x1A/&$.-/.8"/x$&."'/1-#&(P&?./1.(."/!"5O9P&#/-g/A2",&#(l@

3. GŁÓWNI AKTORZY I LEKCJE Z GLOBALNEGO KRYZYSU  
BANKOWO-FINANSOWEGO
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E#8-'%&26/F/"5-)b/),6%6?O/)-$?",F(.6%2ON/5-#%^.")/",6/5-F,-.O/'-/
,"7OP(#*&/&/&$.",F"$#*&/5(D?.F(@/n&$($?"/%-?.($^/5-''($"/)-$.,-P&R/)-$&"#%J
$(/*"?./,"7OP(#*(/?6?."2O/9($)-F"7-N/F&b)?%(/5,%"*,%6?.-_d/*"7-/gO$)J
#*-$-F($&(N/,-%9&*($&"/F&"P)&#8/9($)`F/$(/?&"#&/2$&"*?%6#8@/!%^'6/2O?%^/
F506$^d/$(/O5,-?%#%"$&"/&$?.,O2"$.`F/a$($?-F6#8N/#8-'%&/-/5-F?.,%6J
2($&"/9($)`F/5,%"'/-9,(#($&"2/$&").`,62&/,-'%(*(2&/().6F`F@/E/-?.(.J
$&#8/P(.(#8/F&"P"/?-P&'$6#8/9($)`F/5,%")?%.(0#&0-/?&b/F/9($)&/?5")OP(#6*$"R/
&#8/70`F$62/#"P"2/?.(0-/?&b/F65,(#-F6F($&"/),`.)-.",2&$-F6#8/%6?)`F/
'P(/O'%&(0-F#`FN/$(/'(P?%6/5P($/%?%"'0/&$.","?/'"5-$"$.`F@/r"#8($&%26/
7P-9(P&%(#*&/F62(7(*^/%2&($6R/F&"P)&2/%0"2/7P-9(P&%(#*&/960-/-5(,#&"/*"*/
$(/B-$?"$?O?&"/E(?%6$7.-D?)&2N/'-).,6$&"/#(0)-F&#&"/F-P$"7-/,6$)OK@

4%b?.-/.F&",'%&/?&bN/c"/),6%6?6/96F(*^/?%($?^@/]"'$62/%/)PO#%6/'-/,-%J
F&^%($&(/5,-9P"2O/F?5`0#%"?$"7-/?").-,(/9($)-F-Ja$($?-F"7-/F/x1A/
&/&$$6#8/),(*(#8/9b'%&"/5,`9(/?.F-,%"$&(/.%F@/$-F"7-/0('O/a$($?-F"7-N/
#-/F/7,O$#&"/,%"#%6/?5,-F('%(/?&b/70`F$&"/'-/$-F"7-/)?%.(0.O/$('%-,O/
&/,"7OP(#*&@/+-/#%(?(#8/$&"'-?.(."#%$"*/,"7OP(#*&/S'","7OP(#*&T/$('#8-'%&/
?.('&O2/,","7OP(#*&@/E/,"(P$62/_F&"#&"/)(c'-,(%-F-/$(P"c6/5-?%O)&F(d/
F0(_#&F6#8/5,-5-,#*&/2&b'%6/*"'$62/(/',O7&2/,-%F&^%($&"2N/5,%6/#%62/
$&7'%&"/$&"/*"?./0(.F-/%$(P"Cd/."/5,-5-,#*"@/+O$)./,`F$-F(7&/*"?./%2&"$$6/
F/#%(?&"N/%(P"c^#/-'/F&"PO/-)-P&#%$-_#&@/m-.6#%6/.-/$5@/F69-,O/2&b'%6/5"0$^/
,"7OP(#*^/ (/5"0$^/'","7OP(#*^/ ?").-,(/9($)-F-Ja$($?-F"7-/ SF/ &$$62/
O*b#&O/F69-,O/2&b'%6/1#6PP^/k5,%","7OP-F($&(l/(/48(,69'^/k$&"'-,"7OJ
P-F($&(lT@/i"/%$($62&N/$"7(.6F$62&/)-$?")F"$#*(2&/%F&^%($6/96096/
F(,&($./5"0$"*/,"7OP(#*&N/(P"/&/$&"2(P/#(0)-F&.(/'","7OP(#*(N/*()/F?)(%O*"/
'-_F&('#%"$&"/-?.(.$&#8/P(.N/$&"/*"?./F-P$(/-'/&?.-.$6#8/?0(9-_#&/SF/P&.",(J
.O,%"/$&"*"'$-),-.$&"/5-'),"_P($-N/c"/%96./ P&9",(P$(/5-P&.6)(/$('%-,O/
&/.%F@/5-90(cP&F-_d/,"7OP(#6*$(/-'%$(#%(*^/?&b/%$(#%$62/?.-5$&"2/),6%6J
?-7"$$-_#&T@

E?5`0#%"?$6/?").-,/9($)-F6/F/+-P?#"/*"?./%/$(.O,6/,%"#%6/#%b_#&^/_F&(J
.-F6#8/a$($?`FN/F/.62/?"$?&"/%,-%O2&(0"/*"?.N/c"/'-.6#%^/7-/&/'-.6#%6d/
9b'^/5-'-9$"/."$'"$#*"@/[&"/OP"7(/F^.5P&F-_#&N/c"/)(c'^/5,`9b/?g-,2OJ
0-F($&(/5,-7$-%6/,-%F-*O/9($)-F-_#&/F/+-P?#"/.,%"9(/-?('%&d/F/)-$.")J
_#&"/7P-9(P$62N/%/OF%7Pb'$&"$&"2/7"$"%6/&/)-$?")F"$#*&/.%F@/7P-9(P$"7-/
),6%6?O/9($)-F-Ja$($?-F"7-@/m-'(d/$(P"c6/F/.62/2&"*?#ON/c"/F/?5,(F&"/
5,%"F&'6F($&(/&/5,-7$-%-F($&(/&?.$&"*^/'F(/?),(*$"/5-'"*_#&(@

K/ /[(/2(,7&$"?&"/F(,.-/5,%6F-0(d/5(,('-)?(P$^/-5&$&b/Y@/E(PP",?."&$(N/c"/F-P$6/,6$")/
$&7'6/F/)(5&.(P&%2&"/$&"/&?.$&(0N/-5&",(/?&b/-$/9-F&"2/$(/2-$-5-P(#8/&/5,-.")#*-$&%2&"N/
7'6c/ .6P)-/$(/2-$-5-P(#8/ &/ #8,-$&-$62/,6$)O/2-c$(/,-9&d/5,(F'%&F"/5&"$&^'%"@/
E/&?.-#&"/,%"#%6/)(5&.(P&?.6#%$"/5(D?.F-/%(F?%"/$&?%#%60-/,6$")/SE(PP",?."&$/GHHUR/\T@

4. PRZYPADEK POLSKI: SCENARIUSZE ROZWOJU BANKOWOŚCI 
W PERSPEKTYWIE NAJBLIŻSZEGO 20-LECIA
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]"'$&N/5"?62&_#&/S,"(P&_#&eT/.F&",'%^N/c"/5,%6?%0-_#&/$&"/?5-?`9/5,%"J
F&'%&"d@/]"?./-$(/$&"5,%"F&'6F(P$(/&/5-F&$$&_26/%-?.(F&d/*^/gO.O,-P-7-2@/
i2&($6/?^/%*(F&?)&"2/.,F(062@/q6*"26/F/#&")(F6#8/#%(?(#8N/F/F&"P-9&"J
7O$-F62/_F&"#&"N/F/",%"/%(F&,-F(DN/F/"5-#"/$&"5"F$-_#&/&/,6%6)(N/F/F(,O$J
)(#8/")-$-2&&/F&"'%6/ $&"'-?)-$(0"*/ h/ %"4!#J!8*' )&/B9!>$!' !8/&/"%8+/
Sn,6'2($N/t-P'9",7/GHHLT@/i(F-'$6/SO0-2$6N/$&""g").6F$6T/*"?./,6$")N/
*"?%#%"/9(,'%&"*/%(F-'$"/S$&""g").6F$"N/%9&O,-),(.6%-F($"N/)-?%.-F$"T/
*"?./5(D?.F-@/!6$)&/$&"/$(5,(F&^/?&b/?(2"N/9"%/-'5-F&"'$&"*/,"7OP(#*&@/
!-%2(&."/.F&",'%"$&(/'-.6#%^#"/5,%6?%0-_#&/96F(*^/-9(P($"/$&"2(P/$(.6#8J
2&(?./5-/&#8/-70-?%"$&O@/E(,.-_d/5,(F&"/F?%6?.)&#8/5,-7$-%N/%F0(?%#%(/
F/_F&".P"/)-$?")F"$#*&/.-F(,%6?%^#6#8/7P-9(P$"2O/),6%6?-F&/a$($?-F"J
2O/P(./GHHUhIHN/*"?./-7,($&#%-$(N/(/$(F"./F6?-#"/5,-9P"2(.6#%$(@/m-_F&('J
#%"$&"/O#%6N/c"/?^/?5,(F6/2-cP&F"/-,(%/$&"2-cP&F"/'-/5,%"F&'%"$&(@/+"F$"/
?^/*"'6$&"/$&"O#8,-$$"N/O?.(F&#%$"N/#-,(%/?%69?%"/%2&($6@/+,-7$-%-F($&"/
$&"2(P/%(F?%"/*"?./90b'$"N/(/5,-7$-%-F($&"/7-?5-'(,#%"/.-/k?.,%"P($&"/
'-/.(,#%6/F/#&"2$62/5-)-*Ol@

m,O'%6N/-),"_P26/&#8/.O/-5.62&?.(2&N/OF(c(*^/?5")OP-F($&"/F/?5,(F&"/
5,%6?%0-_#&/&/5,`96/g-,2O0-F($&(/5,-7$-%/%(/(.,()#6*$"/&/F6?-#"/5-c^'($"/
SO.-5&?.6)(/.-/($(P&%(/,"(P&?.6#%$6#8/(P.",$(.6FN/).`,"/?.-*^/5,%"'/ &?.J
$&"*^#62&/?6?."2(2&/h/E(PP",?."&$/GHHLT@/Z"%/?5")OP(#*&N/5,`9/5,%"F&'6J
F($&(/5,%"?%0-_#&/$&"/ *"?./2-cP&F"/*"*/F?5`0)?%.(0.-F($&"@/i$(2&"$$"N/
c"/&2/2$&"*/5"F$"/#%(?6N/.62/F&b)?%"/*"?./%(5-.,%"9-F($&"/$(/5,-7$-%6@/
+,-F('%"$&"/,-%F(c(D/$(/."2(./5,%6?%0-_#&/2-c"/96d/%(,`F$-/g(?#6$O*^#"N/
*()/&/.F`,#%"/-,(%/&$?5&,O*^#"N/-#%6F&_#&"/5,%6/%(#8-F($&O/-),"_P-$6#8/
,67-,`F/ &$."P").O(P$6#8/ &/2".-'6#%$6#8/ S5,%6)0('"2/ *"?./ 5,-#"'O,(/
J/#!+%$2*T@

m-/.()&#8/5,-7$-%N/?%#%"7`P$&"/&$.","?O*^#6#8/%/($(P&%-F($"7-/5O$).O/
F&'%"$&(N/$(P"c6/5,-*")#*(/(O.-,?.F(/(2",6)(D?)&"7-/($(P&.6)(/t"-,7"�(/
n,&"'2($(/SGHHLT@/+-P?)(N/2(*^#/5,(F&"/MH/2P$/PO'$-_#&N/9b'%&"/),(*"2N/
).`,"7-/$&"/2-c$(/P")#"F(c6d@/E"'0O7/n,&"'2($(/+-P?)(/?.($&"/?&b/"O,-J
5"*?)^/5-.b7^N/'-/GH\H/,-)O/9b'%&"/P&'","2/$(*9(,'%&"*/'6$(2&#%$"7-/7-?5-J
'(,#%-/&/5-P&.6#%$&"/,"7&-$O/=O,-56@/+-P?)(/$&"/%'(*"/?-9&"/?5,(F6/%/F0(?$"*/
?&06N/5-P?)(/7-?5-'(,)(/%(*2O*"/,"P(.6F$&"/F6?-)^/5-%6#*b/F/,($)&$7(#8/
_F&(.-F6#8/&/"O,-5"*?)&#8@/[(?%/),(*N/F"'0O7/n,&"'2($(N/*"?./F(c$62/
7,(#%"2/F/=O,-5&"N/(/?.($&"/?&b/*"?%#%"/F(c$&"*?%62@/+-P(#6/2O?%^/?&b/
$(O#%6d/5-'"*2-F(d/,6%6)-N/(/.()c"/-'9O'-F(d/5"F$-_d/?&"9&"N/O.,(#&P&/
9-F&"2/F&(,b/F/2-cP&F-_d/)-$.,-P-F($&(/F0(?$"*/5,%6?%0-_#&@/E/5",?5")J
.6F&"/5-0-F6/>>Y/F&")O/+-P?)(/2&(0(96/?.(d/?&b/F&"P)&2/5(D?.F"2N/).`,"/
?.-5$&-F-/9b'%&"/-'9O'-F6F(d/>uY/F&"#%$^/5,%"?%0-_d/&/5-.b7b@

E/ *()&2/)&",O$)O/ "F-PO-F(d/9b'%&"/7(&)%&$' 8/""-&%*3/F/+-P?#"/
F/',O7&"*/&/.,%"#&"*/'")('%&"/>>Y/F&")Oe/<,%"9(/5(2&b.(d/-/.62N/c"/9($)&/
F/+-P?#"/F/5,%"F(c(*^#62/?.-5$&O/?^/&/$('(P/9b'^/)-$.,-P-F($"/5,%"%/)(5&J
.(0/%(7,($&#%$6N/$&"5,%65(')-F-/2`F&/?&b/-/k"2&7,(#*&/F0('%6/a$($?-F"*/
%(/7,($&#bl@/;&#%$"/5P(#`F)&/9($)`F/)-2",#6*$6#8/gO$)#*-$O*^#"/F/+-PJ
?#"/?^/%(P"c$"/-'/#"$.,(P/9($)`F/'-2&$O*^#6#8N/%P-)(P&%-F($6#8/5-%(/
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7,($&#(2&/+-P?)&@/:%$(#%(/.-N/c"/*()-/),(*/$&"/2(26/&/F/'(*^#"*/?&b/5,%"J
F&'%&"d/5",?5").6F&"/2&"d/$&"/9b'%&"26N/9"%5-_,"'$&"7-/F506FO/$(/?.,O)J
.O,b/ &$?.6.O#*-$(P$^/ &/ 9&%$"?-F^/ 9($)-F-_#&/ )-2",#6*$"*@/ m"#6%*"/ ."/
%/'"a$&#*&/9b'^/%(5('(d/5,%"'"/F?%6?.)&2/F/#"$.,(P(#8/9($)`FN/(/F&b#/
70`F$&"/5-%(/),(*"2@

m6P"2(.6/%F&^%($"/%/5-%6#*^/)(5&.(0O/%(7,($&#%$"7-/F/9($)-F-_#&/
9606/5,%"'/)&P)-2(/P(.6/5,%"'2&-."2/%(&$.","?-F(D/]-?"58(/=@/1.&7P&.%(@/
SGHHMR/V\hVKT@/]"7-/%'($&"2/F/9($)-F-_#&N/'%&"'%&$&"N/F/).`,"*/%(7,(J
$&#%$"/a,26/#%b?.-/F65&",(*^/2&"*?#-F"N/'Oc"/9($)&/(2",6)(D?)&"/2-7^/
%(5"F$&d/'"5-$"$.-2/F&b)?%"/9"%5&"#%"D?.F-/$&c/2(0"/9($)&/),(*-F"@/
!%^'/x1A/ 5-5&",(0/ -.F&",($&"/ ,6$)`F/ a$($?-F6#8/F/ ),(*(#8/ ?0(9&"*/
,-%F&$&b.6#8@/B-,%6_#&/%/."7-/?^/*(?$"N/F&b)?%(/)-$)O,"$#*(/2-c"/5,-F(J
'%&d/'-/5-5,(F6/*()-_#&/O?0O7N/(/F&b)?%(/?&0(/")-$-2&#%$(/%(7,($&#%$6#8/
9($)`F/2-c"/%F&b)?%6d/?.(9&P$-_d/a$($?-F^@/]"'$()c"/%(7,-c"$&"N/*()&"/
9($)&/%(7,($&#%$"/?.($-F&^/'P(/P-)(P$"7-/?").-,(/9($)-F"7-N/*"?./9(,'%-/
,"(P$"@/[&"9"%5&"#%"D?.F(/."/?^/F&'-#%$"/$(/5,%6)0('%&"/A,7"$.6$6@/+,%"'/
%(0(2($&"2/?&b/F/GHHI/,-)O/),(*-F6/?").-,/9($)-F6/%-?.(0/%'-2&$-F($6/
5,%"%/9($)&/?.($-F&^#"/F0(?$-_d/-9#"7-/)(5&.(0O@/Z($)&/."/#8b.$&"/'-J
?.(,#%(06/_,-')`F/a$($?-F6#8/)-,5-,(#*-2/2&b'%6$(,-'-F62N/(/$(F"./
'Oc62/a,2-2/2&"*?#-F62N/$(/9,()/'-?.b5O/'-/)(5&.(0O/ ?)(,c606/ ?&b/
$(.-2&(?./2(0"/&/_,"'$&"/5,%"'?&b9&-,?.F(@/Z,()/F%,-?.O/7-?5-'(,#%"J
7-N/'-/).`,"7-/5,%6#%6$&0/?&b/9,()/_,-')`F/a$($?-F6#8N/2&(0/'"#6'O*^#"/
%$(#%"$&"/F/%(0(2($&ON/'-/*()&"7-/'-?%0-/F/A,7"$.6$&"v/%(0(2($&O/?&b/
,6$)O/$&"/2-706/%(5-9&"#/),"'6.6/5(D?.F-F"@/m-_F&('#%"$&(/A,7"$.6J
$6/h/%'($&"2/]-?"58(/=@/1.&7P&.%(/h/?^/&PO?.,(#*^/F(c$"*/$(O)&R/0(.F-/*"?./
?.F-,%6d/%',-F"/9($)&N/.-/%$(#%6/.()&"N/).`,"/$&"/.,(#^/5&"$&b'%6/%/5-J
F-'O/%06#8/'0O7`F/SF6?.(,#%6N/(96/&$F"?.-F(06/F/(2",6)(D?)&"/9-$6/
?)(,9-F"T@/E6%F($&"/5-P"7(/*"'$()/$(/.62N/(96/?.F-,%6d/.()&"/%',-F"/
9($)&N/).`,"/'-?.(,#%(0696/),"'6.O/$(/5-.,%"96/F%,-?.OR/%($&"#8($&"/."7-/
2-c"/'-5,-F('%&d/'-/9,()O/?.(9&P$-_#&/F/?)(P&/2(),-")-$-2&#%$"*@

i/$(5-,"2/9($)`F/%(7,($&#%$6#8/%F&^%($"/?^/."c/'-'(.)-F"/-9(F6@/
Z($)&/),(*-F"/?^/9(,'%&"*/5-'(.$"/$(/.%F@/2-,(P$^/5",?F(%*bN/#%6P&/$(/
?O9."P$"/g-,26/-''%&(06F($&(/$(/$&"/5,%"%/9($)/#"$.,(P$6N/$5@/c"96/%F&b)J
?%606/),"'6.6N/)&"'6/7-?5-'(,)(/5-.,%"9O*"/&25OP?ON/PO9/-7,($&#%606/&#8/
O'%&"P($&"N/ )&"'6/F6?.b5O*^/ -%$()&/ 5,%"7,%($&(/ )-$&O$).O,6@/ ]"?./ ."c/
-/F&"P"/9(,'%&"*/5,(F'-5-'-9$"N/c"/9($)&/),(*-F"/9b'^/5-'(.$"/$(/$(#&?)&N/
(96/%(*^d/?&b/'-.^'/$&"-9?0O7&F($62&/PO9/?0(9-/-9?0O7&F($62&/7,O5(2&N/
#%6/."c/,"7&-$(2&/O5-_P"'%-$62&@/Z($)&/%(7,($&#%$"/?^/%$(#%$&"/2$&"*/
F,(cP&F"/$(/.()&"/?67$(06/&/$(#&?)&@

x%$(*^#N/c"/$&"/2(/5,-9P"2ON/k#%6l/)(5&.(0/%(7,($&#%$6/2(/96d/F/-7`P"/
,"5,"%"$.-F($6/F/?").-,%"/a$($?-F62N/56.($&"/F/7,O$#&"/,%"#%6/'-.6#%6/
-5.62(P$"*/S?O9-5.62(P$"*T/?)(P&/."*/,"5,"%"$.(#*&N/.()/(96/h/F%-,"2/&$J
$6#8/5(D?.F/h/5,`9-F(d/#%b_#&-F-/-9,-$&d/$(,-'-F^/.-c?(2-_d/?").-,(/
a$($?-F"7-N/#%6/."c/%(#8-F(d/k&$?.6.O#*"/a$($?-F"/-/#8(,().",%"/$(J
,-'-F62l@/]"?%#%"/5,%"'/)&P)O$(?.O/P(.6/%(/2()?62(P$^N/'-5O?%#%(P$^/
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7,($&#b/O'%&(0O/)(5&.(0O/%(7,($&#%$"7-/F/)(5&.(P"/?").-,(/9($)-F"7-/
O%$(F($-/G\hMHy@/4%6/*"'$()/F/-7`P"/2-c$(/2`F&d/-/&?.$&"$&O/*()&"*J
)-PF&")/7,($&#6e/4%6/.()(/7,($&#(N/*"_P&/960(96/F/-7`P"/'-/."-,".6#%$"7-/
F6%$(#%"$&(N/2-70(96/96d/%('"),".-F($(/*()-/-?.(."#%$(/&/$&"5,%"),(J
#%(P$(e

+,-9P"2/*"?./9"%/F^.5&"$&(/F6?-#"/%0-c-$6/&/)-$.,-F",?6*$6N/F6),(J
#%(*^#6/5-%(/(,7O2"$.6/#%6?.-/")-$-2&#%$"/S$5@/-?)(,c"$&(/-/)?"$-g-9&bT@/
Y?.-.^/ ,%"#%6/ 960-96/ %(#8-F($&"/ h/ ,(#%"*/F/',-'%"/)-$)O,"$#*&N/ (/ $&"/
5,%"'?&bF%&bd/-/#8(,().",%"/5,-.")#*-$&?.6#%$62/h/.,F(0"*N/5,%69P&c-$"*/
,`F$-F(7&/2&b'%6/)(5&.(0"2/,-'%&262/(/%(7,($&#%$62/F/?").-,%"/a$($J
?-F62@/:#%6F&?."/*"?.N/c"/$&"5-c^'($"/960-96N/7'696/F/+-P?#"/F/-7`P"/
$&"/960-/&$?.6.O#*&/%(7,($&#%$6#8@/!`F$&"c/$&"5-c^'($"/960-96N/*"_P&/&$?.6J
.O#*"/."/#(0)-F&#&"/#%6/$&"2(P/#(0)-F&#&"/%'-2&$-F(0696/?").-,/a$($?-F6N/
F65&",(*^#/&$?.6.O#*"/,-'%&2"/S%/5,%"F(7^/)(5&.(0O/,-'%&2"7-T/PO9/."c/
?5,-F('%(*^#/*"/'-/,-P&/2(,7&$(P$"*N/*()-/.6P)-/9($)&/$&?%-F"/#%6/."c/P-)(PJ
$"/S)-$?")F"$#*^/960(96/'O(P&?.6#%$(/?.,O).O,(/9($)-F-_#&N/%/%(7,($&#%J
$62/#"$.,O2/&/5-P?)&2&/5",6g",&(2&T@

E/?").-,%"/a$($?-F62/5-.,%"9$"/?^/&$?.6.O#*"/%(,`F$-/%(7,($&#%$"/
Sk#%6?.-l/%(7,($&#%$"/-,(%/%(7,($&#%$-J5-P?)&"TN/*()/&/,-'%&2"@/[(/,6$)O/
*"?./2&"*?#"/&/'P(/%(7,($&#%$6#8/7&7($.`FN/&/'P(/9($)`F/),(*-F6#8N/2$&"*J
?%6#8N/*"'$()/)-$)O,"$#6*$6#8N/%/(.,()#6*$^/-g",.^/5,-'O).-F-JO?0O7-J
F^/'P(/)P&"$.`F/&$?.6.O#*-$(P$6#8/-,(%/5,6F(.$6#8@/E(c$62/5,-9P"2"2N/
).`,6/F62(7(096/ -',b9$"7-/ 5-.,().-F($&(N/ *"?./ )F"?.&(/ ?)O."#%$-_#&/
5-P&.6)&/5(D?.F(/F-9"#/?").-,(/a$($?-F"7-N/F/.62/,`F$&"c/-#"$6/h/?g-,J
2O0-F($"7-/5,%"'/P(.6/5,%"%/$&").`,6#8/5-P&.6)`F/h/5,-*").O/.%F@/,"5-J
P-$&%(#*&/ &$?.6.O#*&/a$($?-F6#8N/-9"#$&"/)-$.,-P-F($6#8/5,%"%/)(5&.(0/
%(7,($&#%$6@

m-_F&('#%"$&(/k?.(,6#8l/5(D?.F/%(#8-'$&#8/F?)(%O*^N/c"/F/."*/'%&"'%&$&"/
5-.,%"9$(/*"?./F6-9,(C$&(/&/%',-F6/,-%?^'")N/5-$('.-/O2&"*b.$-_d/7-J
'%"$&(/2(),-J/S&$.","?/9O'c".OT/&/2&),-")-$-2&#%$"7-/S&$.","?/?").-,(/
a$($?-F"7-/&/5-?%#%"7`P$6#8/&$?.6.O#*&T/-,(%/),`.)-J/&/'0O7--),"?-F"7-/
5O$).O/F&'%"$&(@/YPO%-,6#%$(/."c/F6'(*"/?&b/5,%"?('$(/F&(,(/F60^#%$&"/
F/?&0b/?(2-,"7OP(#*&N/(/#-/%(/.62/&'%&"/-',%O#($&"/('4#%/#%'5"F$6#8/"P"2"$.`F/
k&$."P&7"$.$"*l/,"7P(2"$.(#*&/&/)-$.,-P&/&$?.6.O#*&/9($)-F-Ja$($?-/F6#8@
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E/)-$.")_#&"/%(5,"%"$.-F($"*/($(P&%6/+=1</F/,(#8O9b/2-7^/F"*_d/.,%6/
70`F$"/?#"$(,&O?%"/,-%F-*O/?").-,(/9($)-F"7-/F/+-P?#"/F/5",?5").6F&"/
_,"'$&-J/&/'0O7-.",2&$-F"*R
!! ?#"$(,&O?%/-5.62&?.6#%$6/S?%69)&/,-%F`*N/")?5($?*(N/,-%)F&.TN
!! ?#"$(,&O?%/O2&(,)-F($6/S)-$.6$O(#*(/'-.6#8#%(?-F6#8/."$'"$#*&TN
!! ?#"$(,&O?%/5"?62&?.6#%$6/S#-g($&"/?&bN/?5-F-P$&"$&"/,-%F-*OT@

Tabela 7.3. Scenariusze rozwoju bankowości w Polsce

A. SCENARIUSZ OPTYMISTYCZNY

]%&^D0#D4,370,4/S$&"%(P"c$"/-'/-_,-')`F/'"#6%6*$6#8/F/+-P?#"T
!! ,"P(.6F$&"/F6?-)(/'6$(2&)(/,-%F-*O/7-?5-'(,)&/_F&(.-F"*/St,O5(/tGHT
!! F6?-)(/'6$(2&)(/,-%F-*O/9($)`FJ2(.")N/F0(_#&#&"P&/9($)`F/F/+-P?#"

]]%&^,'#D4,370,4/S9"%5-_,"'$&-/PO9/5-_,"'$&-/%(P"c$"/-'/-_,-')`F/F0('%6/
5-P&.6#%$"*/&/7-?5-'(,#%"*/F/+-P?#"T
!! F6?-)(/'6$(2&)(/F%,-?.O/7-?5-'(,#%"7-/F/+-P?#"/S+BZ/5-F6c"*/\yT
!! ?&P$&"/5,-,-%F-*-F(N/"g").6F$(/5-P&.6)(/7-?5-'(,#%(/,%^'O
!! 5-%6?)($&"/5-F(c$6#8/_,-')`F/%/gO$'O?%6/x=
!! F6?-)(/'6$(2&)(/$(506FO/&$F"?.6#*&/%(7,($&#%$6#8
!! F6?-)(/'6$(2&)(/,-%F-*O/,"7&-$`F/&/?O9,"7&-$`FN/5,%"'?&b9&-,?.FN/
7-?5-'(,?.F/'-2-F6#8

!! )-,%6?.$6/)P&2(./?5-0"#%$6
!! )-,%6?.$6/)P&2(./5-P&.6#%$6

B. SCENARIUSZ UMIARKOWANY (BAZOWY)

]%&^D0#D4,370,4/S$&"%(P"c$"/-'/-_,-')`F/'"#6%6*$6#8/F/+-P?#"T
!! O.,%62($&"/'-.6#8#%(?-F"*/'6$(2&)&/,-%F-*O/7-?5-'(,)&/_F&(.-F"*/
St,O5(/tJGHT

!! O2&(,)-F($(/'6$(2&)(/,-%F-*O/9($)`FJ2(.")N/F0(_#&#&"P&/9($)`F/
F/+-P?#"

]]%&^,'#D4,370,4/S9"%5-_,"'$&-/PO9/5-_,"'$&-/%(P"c$"/-'/-_,-')`F/F0('%6/
5-P&.6#%$"*/&/7-?5-'(,#%"*/F/+-P?#"T
!! O2&(,)-F($(/'6$(2&)(/F%,-?.O/7-?5-'(,#%"7-/F/+-P?#"/S+BZ/
F/7,($&#(#8/GN\h\yT

!! 5,%6*(%$(/5-P&.6)(/7-?5-'(,#%(/,%^'O
!! O.,%62($&"/'-.6#8#%(?-F"7-/."25(/(9?-,5#*&/gO$'O?%6/x=
!! O.,%62($&"/'-.6#8#%(?-F"7-/."25(/$(506FO/&$F"?.6#*&/%(7,($&#%$6#8
!! '-.6#8#%(?-F6/)P&2(./?5-0"#%$6
!! '-.6#8#%(?-F6/)P&2(./5-P&.6#%$6
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C. SCENARIUSZ PESYMISTYCZNY (OSTRZEGAWCZY)

]%&^D0#D4,370,4/S$&"%(P"c$"/-'/-_,-')`F/'"#6%6*$6#8/F/+-P?#"T
!! ?5-F-P$&"$&"/'6$(2&)&/,-%F-*O/7-?5-'(,)&/_F&(.-F"*/St,O5(/tGHT
!! $&?)(/'6$(2&)(/,-%F-*O/9($)`FJ2(.")N/F0(_#&#&"P&/9($)`F/F/+-P?#"

]]%&^,'#D4,370,4/S9"%5-_,"'$&-/PO9/5-_,"'$&-/%(P"c$"/-'/-_,-')`F/F0('%6/
5-P&.6#%$"*/&/7-?5-'(,#%"*/F/+-P?#"T
!! $&?)(/'6$(2&)(/F%,-?.O/7-?5-'(,#%"7-/F/+-P?#"/S+BZ/'-/GN\yT
!! %(#8-F(F#%(/5-P&.6)(/7-?5-'(,#%(/,%^'O
!! .,O'$-_#&/%/(9?-,5#*^/gO$'O?%6/x=
!! ?5('")/."25(/$(506FO/&$F"?.6#*&/%(7,($&#%$6#8
!! $&")-,%6?.$6/)P&2(./?5-0"#%$6
!! $&")-,%6?.$6/)P&2(./5-P&.6#%$6

|,`'0-R/-5,(#-F($&"/F0(?$"@

:#%6F&?."/*"?.N/c"/$(*9(,'%&"*/5-c^'($62/?#"$(,&O?%"2/96096/?#"$(J
,&O?%/ -5.62&?.6#%$6@/ i(/ $(*9(,'%&"*/ ,"(P&?.6#%$6/ O%$(d/2-c$(/ *"'$()/
?#"$(,&O?%/O2&(,)-F($6/S9(%-F6TN/#8-#&(c/$&"/?5-?`9/F6)PO#%6d/?#"$(J
,&O?%(/5"?62&?.6#%$"7-/S-?.,%"7(F#%"7-T@

15-F-P$&"$&(/F%,-?.ON/,"#"?*"N/),6%6?6/9606N/?^/&/9b'^j/i(5"F$"/&/F/9P&cJ
?%"*N/&/F/'(P?%"*/5",?5").6F&"/*"?."_26/$(/$&"/?)(%($&@/k46)P-2/c6#&(lN/
$&"?.".6/,(#%"*/$&","7OP(,$62/&/.,O'$-/5,%"F&'6F(P$62N/5-'P"7(*^/$&"/
.6P)-/5(D?.F(N/P"#%/.()c"/,"7&-$6N/2&(?.(N/PO'%&"N/5,-'O).6N/9,($c"N/5,%"'J
?&b9&-,?.F(/(/ .()c"/-#%6F&_#&"/9($)&@/E6?-)&/ PO9/$&?)&/5-%&-2/)-$)OJ
,"$#6*$-_#&/$&"/*"?./'($6/$(/?.(0"/($&/c('$"*/9,($c6N/($&/c('$"2O/5,%"'J
?&b9&-,?.FO@/[&"5,%65(')-F-/$&"*"'$-),-.$&"/F?5-2&$(/?&b/-/",-%*&/5-J
?%#%"7`P$6#8/C,`'"0/5,%"F(7&/)-$)O,"$#6*$"*N/(/.()c"/C,`'"0/%(Og($&(@/
B-$)O,"$#6*$-_d/*"?./)(."7-,&^/F%7Pb'$^N/O*(F$&(/?&b/5,%"%/5-,`F$($&"/
%/5,-'O).(2&/SO?0O7(2&T/&$$6#8/5,%"'?&b9&-,?.F/S9,($cN/),(*`FT@/+-%&-2/
)-$)O,"$#6*$-_#&/5-'P"7(/?%69)&2/%2&($-2/F/#%(?&"@/m%&?&"*?%(/F%7Pb'$(/
5,%"F(7(/*O.,-/2-c"/?&b/5,%")?%.(0#&d/F"/F%7Pb'$"/%(#-g($&"@/]"_P&/F6?&0")/
'($"7-/5,%"'?&b9&-,?.F(/9($)-F"7-/*"?./2$&"*?%6/-'/F6?&0)O/)-$)O,"$J
.`FN/(/-.-#%"$&"/SF(,O$)&/,(2-F"T/2$&"*/?5,%6*(*^#"N/F`F#%(?/F/,($J
)&$7(#8/$(?.b5O*^/5,%"7,O5-F($&(@/m-9,^/&PO?.,(#*^/."*/%(P"c$-_#&/9606/
)-$?.(.(#*"/(O.-,?.F(/%$($"7-N/?%F(*#(,?)&"7-/9($)&",(R/k$(.O,(/$&"/%$(/
%(?.-*ON/F?%6?.)-/(P9-/?&b/?.(*"N/(P9-/%(2&",(@/i(?.`*/ *"?./#-g($&"2/?&b@/
E/2&b'%6$(,-'-F"*/F(P#"/)-$)O,"$#6*$"*/$&#/$(2/$&"/9b'%&"/'(,-F($"@/
Y$?.6.O#*"/a$($?-F"N/).`,"/$&"/,-%5-%$(*^/SjT/%$()`F/#%(?ON/9b'^/F6J
"P&2&$-F($"@/Y/F/&$$62/2&"*?#OR/ki(/IH/P(./#"$.,O2/a$($?-F"/iO,6#8/
9b'%&"/-9"*2-F(d/*"'6$&"/."/9($)&N/).`,"/-'#%6.(06/%$()&/#%(?Ol/Su-$.-9"P/
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ILLVR/GUN/QGTV@/B-$?.(.(#*"/."/h/?5,%"'/5-$('/IH/P(./h/-)(%(06/?&b/5,-,-#%"N/
*"_P&/OF%7Pb'$&/?&b/F&"P)-_d/?.,(./a$($?-F6#8/5-$&"?&-$6#8/F/-?.(.$&#8/
P(.(#8/5,%"%/$&").`,"/k?%.($'(,-F"l/9($)&/?%F(*#(,?)&"@

+,%6?%0-_#&/?&b/$&"/5,%"F&'O*"N/5,%6?%0-_d/?&b/.F-,%6@/[&").`,%6/.F&",'%^N/
c"/.()&"/().6F$"/5-'"*_#&"/ *"?./ gO$'(2"$."2/,-%F-*O/ &/?O)#"?`F/S$5@/
B-0-')-/GHHUT@/nO$)#*-$-F($&"/9($)`F/F/%2&"$&(*^#62/?&b/#-,(%/9(,J
'%&"*/%0-c-$62/_,-'-F&?)ON/F/F(,O$)(#8/)-$)O,"$#*&N/F62(7(d/9b'%&"/
$-F"7-N/$&")-$F"$#*-$(P$"7-/5-'"*_#&(/'-/?.,O).O,6/9&%$"?O/9($)-F"7-@/
+-?%#%"7`P$"/9($)&N/2(*^#/_F&('-2-_d/,-%2(&.6#8/?0(9-_#&N/-7,($&#%"D/
&/%(7,-c"DN/5-F&$$6/F/?5-?`9/,(#*-$(P$6/F%9-7(#(d/&/,`c$&#-F(d/?F`*/
5,-aP/O?0O7N/'-?.-?-F6F(d/?&b/'-/%2&"$&(*^#6#8/?&bN/#-,(%/9(,'%&"*/F6,(J
a$-F($6#8/ 5-.,%"9/ )P&"$.`FN/ 5-5,(F&(d/ )-$'6#*b/ a$($?-F^/ &/ 5-%6#*b/
F/,($)&$7(#8@/+-F&$$6/'-)-$(d/'(P?%"7-/5-?.b5O/F/'%&"'%&$&"/*()-_#&/
-9?0O7&N/2-'",$&%(#*&/."#8$&)&/&/."#8$-P-7&&N/$-F-#%"?$-_#&/-,7($&%(#*&N/
%(,%^'%($&(N/2(,)".&$7ON/'-9-,O/&/"'O)(#*&/5",?-$"PO/S-?-96/-/#"#8(#8/
k)O5#`FN/-a#",`F/&/2&?*-$(,%6lT@/E/.()&2/5,%65(')O/9($)&/9b'^/F/?.(J
$&"/F/5"0$&/?5,-?.(d/?.($'(,'-2N/*"'$-#%"_$&"/?5"0$&d/#-,(%/F6c?%"/-#%"J
)&F($&(/?F-&#8/)P&"$.`FR/'"5-$"$.`FN/),"'6.-9&-,#`F/&/&$F"?.-,`FN/%(J
,`F$-/&$'6F&'O(P$6#8N/*()/&/&$?.6.O#*-$(P$6#8@

BF"?.&&/5-%&-2O/)-$)O,"$#6*$-_#&/9,($c6/9($)-F"*/h/*()-/*"'$"7-/
%/70`F$6#8/aP(,`F/5(D?.F(/&/7-?5-'(,)&/h/$&"/?5-?`9/5,%"#"$&d@/iF&^%(J
$"/ *"?./ .-/2@&$@/ %"/ ?%#%"7`P$^/ ,-P^/9($)-F-_#&/ PO9/ ."cN/ ?%",%"*N/ #(0"7-/
k5,%"26?0O/O?0O7/a$($?-F6#8l/F/7-?5-'(,#"@/E(,.-/.O/%(?67$(P&%-F(dN/
c"/($(P-7&#%$&"/'-/%$($"*/-'/P(./KH@/."-,&&/!,4/#*A9!>A$#/B*2'2-c$(/?g-,2OJ
0-F(d/8&5-."%b/."-,".6#%$^/7(&)%&$A9!>A$#/B*2@/).`,"*/&?.-.^/960-96/.F&",J
'%"$&"/-/&?.$&"$&O/5-9O'%(*^#"7-/F506FO/9($)-F-_#&/$(/F%,-?./&/,-%F`*/
7-?5-'(,)&@/E506F/."$/*"?./-#%6F&?.6N/#-/*"'$()/$&"/F6#%",5O*"/&?.-.6/5,-J
9P"2ON/#8-d96/-),"_P"$&(/?&06/F506FON/#%6$$&)`F/.b/?&0b/-),"_P(*^#6#8N/
F,"?%#&"/)($(0`F/&/?#"$(,&O?%6/F506FO@

E&"PO/(O.-,`F/$&"5,%65(')-F-/.F&",'%&N/c"/-9"#$&"/c6*"26/F/?5-0"J
#%"D?.F&"/7P-9(P$"7-/,6%6)(N/(/F?5`0#%"?$"/a$($?"/-),"_P($"/?^/-9,(%-J
F-/*()-/a$($?"/F6?-)&"*/$&"5"F$-_#&/&/,6%6)(v/5-*(F&(/?&b/."c/$&")&"'6/
5-*b#&"/k),O#86/_F&(./a$($?`Fl@/t'6/2O?&26/5-'*^d/'%&(0($&"/2&2-/$&"J
5"F$-_#&/&/,6%6)(N/$(/5&",F?%6/5P($/F6?OF(/?&b/%(Og($&"N/).`,"/?.(*"/?&b/
5-'?.(F-F^/?.,(."7&^/,('%"$&(/?-9&"/%/$&"5"F$-_#&^/&/$&"2-c$-_#&^/)-$J
.,-P-F($&(/5,%6?%0-_#&@/m%&(0(*^#/F/F(,O$)(#8/$&"5"F$-_#&/&/9,()O/)-$J
.,-P&N/5-'"*2O*"26/,6%6)-N/?.(F&(26/$(/#-_N/5,%6*2O*"26/%()0('/$(/."2(./
$&"5"F$6#8N/?OF","$$6#8N/5,%6?%06#8/'%&(0(D/&$$6#8/PO'%&@/+&-.,/1%.-25)(/
%(5,-5-$-F(0/$(?.b5O*^#^/-7`P$^/'"a$&#*b/%(Og($&(N/*()-/$(*#"$$&"*?%"*/
-'2&($6/)(5&.(0O/?5-0"#%$"7-R/k%(Og($&"/S8/&K>!&8!N's!#*#(-!&T/*"?./%(J
)0('"2/5-'"*2-F($62/$(/."2(./$&"5"F$6#8/5,%6?%06#8/'%&(0(D/&$$6#8/

V/ /[(/2(,7&$"?&"/F(,.-/-'$-.-F(d/?5-?.,%"c"$&"/'-.6#%^#"/?.(.O?O/;-$'6$O/*()-/7P-9(PJ
$"7-/#"$.,O2/g&$($?-F"7-R/k<8"/#&.6�?/?.(.O?/(?/(/g&$($#&(P/#"$.,"/&?/$-./(/t-'J7&o"$/
,&78.l/Sk<8"/=#-$-2&?.lN/QI/7,O'$&(/GHHLT@
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PO'%&l/S1%.-25)(/GHHVR/KLhVHT@/[(/%(Og($&"/?)0('(*^/?&b/'F(/"P"2"$.6R/
5,%")-$($&"/&/-5(,."/$(/$&2/'%&(0($&"@

i(Og($&"N/2(*^#"/F62&(,/,"P(#*&N/-?-9-F-_#&/&/)OP.O,6N/-5(,."/*"?./$(/
.,%"#8/aP(,(#8@/m"#6%*"/-/-9'(,%"$&O/%(Og($&"2/PO9/5-F?.,%62($&O/?&b/
-'/$&"7-/%(P"c^/-'/,(#8O$)O/%(Og($&(/S-#"$(/F&(,67-'$-_#&/5-."$#*(P$"7-/
5(,.$",(N/(',"?(.(/%(Og($&(TN/-'/F&(,67-'$-_#&/&22($"$.$"*/S,"5O.(#*(N/
().O(P$"/-?&^7$&b#&(N/F&%",O$")N/,")-2"$'(#*"N/,"g","$#*"TN/5-$('.-/-'/
F&(,67-'$-_#&/F62O?%-$"*/S"7%")F-F($&"/F&(,67-'$-_#&/5,%"%/5(,.$",(N/
"7%")F-F($&"/F&(,67-'$-_#&/5,%"%/(7"$'6/%"F$b.,%$"N/?(2--7,($&#%"$&"/
2-cP&F-_#&/'%&(0($&(N/-)-P&#%$-_#&/%"F$b.,%$"/?)0($&(*^#"/'-/%(Og($&(T@/
+&-.,/1%.-25)(/'-'(*"N/c"/,"5O.(#*b/&/%(Og($&"N/.()/.,O'$"/'-/-?&^7$&b#&(/
&/O.,%62($&(N/$&"5-,`F$6F(P$&"/0(.F&"*/2-c$(/?.,(#&d/S(?62".,&(/2&b'%6/
%'-96F($&"2/(/.,(#"$&"2/%(Og($&(T@/+-.F&",'%(/.-/-9&"7-F^/-5&$&bN/c"/
0(.F&"*/?.,(#&d/%(Og($&"N/$&c/,(%/?.,(#-$"/-'%6?)(d@/15-?.,%"c"$&"/.-/'-J
.6#%6/,`F$&"c/5,%"'?&b9&-,?.F/9($)-F6#8@

Z($)&",%6/%/E(PP/1.,""./F650(#&P&/?-9&"/F/GHHU/,-)O/IUNM/2P'/'-P(,`F/
5,"2&&@/i,-9&P&/ .-N/2&2-/c"/7-?5-'(,)(/7,%b%0(/F/,"#"?*&/#-,(%/70b9&"*N/
(/,%^'/F6'(F(0/$&"9-.6#%$"/?O26/%/)&"?%"$&/5-'(.$&)`F/$(/5-2-#/?")J
.-,-F&/a$($?-F"2O@/]()/5&?(0/k["F/�-,)/<&2"?lN/GHHU/,-)/960/#(0)-F&J
.^/)(.(?.,-g^/'P(/9($)&",`F/5-'/)(c'62/F%7Pb'"2/%/F6*^.)&"2/F6?-)-_#&/
5,"2&&@/]()/5-&$g-,2-F(06/F0('%"/)-$.,-PO*^#"/,6$")N/F6?-)-_d/$(7,`'/
5P(?-F(0(/*"/$(/?%`?.62/2&"*?#O/F/8&?.-,&&@/Y/#8-d/960(/$&c?%(/-'/F&"P)-_#&/
%/-?.(.$&#8/)&P)O/P(.N/.-/5-%-?.(F(0(/2$&"*/F&b#"*/$(/.62/?(262/5-%&-2&"/
#-/F/GHHM/,-)ON/7'6/7-?5-'(,)(/'6$(2&#%$&"/?&b/,-%F&*(0(N/(/&$'")?/m-F/
]-$"?/5&^0/?&b/'-/,")-,'-F"*/F(,.-_#&@

[&").`,%6/2"$"'c",-F&"/%/?").-,(/9($)-F"7-/-.,%62(P&/2&P&-$-F"/
$(7,-'6/F/.62/?(262/#%(?&"N/7'6/&#8/9($)&/.,(#&06/2&P&(,'6@/m($"/-/5,"J
2&(#8/ 5-#8-'%^/ %/ $(*5"F$&"*?%"7-/ C,`'0(N/ 9-/ %/ %"%$(D/ 5-'(.)-F6#8N/
&/$&"/%(F&",(*^/-5#*&/$(/()#*"N/).`,"/#%6$&^/5,"2&"/*"?%#%"/8-*$&"*?%62&@/
E"'0O7/$-F-*-,?)&"7-/'%&"$$&)(/('2&$&?.,(#*(/x1A/2&(0(/5,%6*,%"d/?&b/
?5,(F&"/9P&c"*N/(96/?.F&",'%&dN/#%6/$(7,-'6/$&"/%-?.(06/F650(#-$"/%/5&"J
$&b'%6/5-'(.$&)`F@/E&"PO/")?5",.`F/a$($?-F6#8/)F"?.&-$-F(0-/5,(F-/
9($)`F/'-/F650(#($&(/*()&#8)-PF&")/$(7,`'/F/-9P&#%O/5,%6*b#&(/5,%"%/
$&"/5(D?.F-F"*/5-2-#6N/O%$(*^#/.-/%(/?%#%6./9,()O/-'5-F&"'%&(P$-_#&@

E?%6?.)-/.-N/%'($&"2/9,6.6*?)&"7-/.67-'$&)(/k<8"/=#-$-2&?.lN/2-c"/
?.($-F&d/-?.(.$&/7F`C'C/'-/.,O2$6/%(Og($&(/5-)0('($"7-/F/9($)&",(#8@/
_),5"-7.6-&\,),:#64B-&.#6)"0;:0;&*),5"-7.6#&B#")9,4%/<0OJ
2(#%6d/.-/2-c"/*"'6$&"/.-N/c"/F/-?.(.$&#8/.0O?.6#8/P(.(#8/a$($?`F/O.F-J
,%60(/?&b/)OP.O,(/-,7($&%(#6*$(/.()/F&"P)&"7-/O5,%6F&P"*-F($&(N/c"/.,F(/
-$(N/2&2-/c"/ ,-%)F&./O?.^5&0/2&"*?#(/ 70b9-)&"2O/),6%6?-F&@/i/9('(D/
F6$&)(N/c"/(c/VLy/%(.,O'$&-$6#8/$(/E(PP/1.,""./-.,%62(0-/%(/GHHU/,-)/
5,"2&"N/2&2-/c"/F0(_#&F&"/$&"/960-/%(/#-/$(7,('%(d@/+-0-F(/9('($6#8/
?.F&",'%&0(/%,"?%.^N/c"/%'"#6'-F($&"/$&"/?(.6?g()#*-$O*"/&#8/*"*/F6?-)-_d@/
<"$/9,()/5-)-,6/2-c"/9,($cb/',-7-/)-?%.-F(dN/7'6c/#-,(%/9(,'%&"*/#"J
2"$.O*"/?&b/F,-7&/.()&2/5-?.(F-2/?-*O?%/5-P&.6)`F/&/2"'&`F@/1"),".(,%/
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?)(,9O/<&2/t"&.8$",/-9&"#(0/_#&_P"*?%^/)-$.,-Pb/9($)`F/)-,%6?.(*^#6#8/
%/5(D?.F-F"*/5-2-#6@/E_,`'/'%&"$$&)(,%6/-9$(c($&"/$('Oc6d/&/#8#&F-_#&/
a$($?&?.`F/?.(0-/?&b/OPO9&-$62/%(*b#&"2U@

m-'(.)-F62/&25OP?"2/'-/5-70b9&"$&(/,"f")?*&/$('/".6)^/9606/P&#%$"/
?)($'(P"/a$($?-F"N/).`,"/2&(06/2&"*?#"/F/-?.(.$&#8/)&P)O$(?.O/P(.(#8L@/
E/?.6#%$&O/GHHU/,-)O/_F&(./a$($?`F/%-?.(0/%(?%-)-F($6/$('%F6#%(*J
$62/F6'(,%"$&"2@/E&"P)&/g,($#O?)&/9($)/1-#&�.�/t�$�,(P"N/5('0/-a(,^/
$(*F&b)?%"*/'"g,(O'(#*&/F/8&?.-,&&/_F&(.-F"*/9($)-F-_#&N/.,(#^#/2&P&(,'6/
"O,-/&/,"5O.(#*b/F?)O.")/,6%6)-F$6#8/.,($?()#*&/5,-F('%-$6#8/5,%"%/
*"'$"7-/%/2()P",`F@/[&").`,%6/)-2"$.(.-,%6/-),"_P&P&/.-/*()-/5,%"),b./
?.OP"#&(N/#8-d/F/&?.-#&"/>>Y/F&")/'-5&",-/?&b/%(#%^0@/E/7,O'$&O/GHHU/_F&(./
a$($?`F/%(?%-)-F($6/%-?.(0/(g",^/%F&^%($^/%/5&,(2&'^/a$($?-F^/Z",J
$(,'(/r('-gg(@

E/.62/)-$.")_#&"/$(/OF(7b/%(?0O7O*"/h/-5&?6F($"/$&",%(')-/F/P&."J
,(.O,%"N/2@&$@/5,%"%/?%F(*#(,?)&#8/5O9P&#6?.`F/&/($(P&.6)`F/9($)-F-_#&/
h/%*(F&?)-/.%F@/*),5#5")7C3@/Z($)&/#%b?.-/5,%")?%.(0#(06/?&b/F/&$?.6.OJ
#*"/-/-P9,%62&#8/'-#8-'(#8N/%96./%/?&"9&"/%('-F-P-$"N/*()/$(/O5-'-9($&(/
?5-0"#%"D?.F(@/[(/F&"PO/'-*,%(06#8/,6$)(#8/9($)&/?.(06/?&b/-9&").(2&/
),6.6)&/%(R/%96./'Oc"/F506F6N/$('2&",$"/%6?)&N/F6?-)&"/5,-F&%*"N/%96.$&/
)-$?",F(.6%2N/$('2&",$^/(7,"?6F$-_dN/%96./'Oc"/,-%2&(,6N/9,()/c6#%J
P&F-_#&/F-9"#/2(06#8/5,%"'?&b9&-,?.FN/9,()/%(&$.","?-F($&(/?5,(F(2&/
PO'%)&2&N/%96./,-%9O'-F($6/?6?."2/9&O,-),(#*&N/-'",F($&"/-'/5-.,%"9/
P-)(P$"*/?5-0"#%$-_#&N/%96./"P"7($#)&"/?&"'%&96@/E/9($)-F-_#&/F6?.b5O*"/
,6%6)-/ O.,(.6/ ,"5O.(#*&@/ n()./ O*(F$&"$&(/ $&"5,(F&'0-F-_#&/ 5-#&^7(/ %(/
?-9^/O.,(.b/%(Og($&(N/P-*(P$-_#&/)P&"$.`FN/#%6/."c/?%(#O$)O/'P(/."*/&$?.6J
.O#*&@/Z($)-F#6/F&$$&/2&"d/.%F@/&$?.6$)./8($'P-F6N/$&"/5-F&$$&/*"'$()/
96d/%96./%(#80($$&N/5-F&$$&/."c/O$&)(d/$&"#%6?.6#8/&$.","?`F@

E/#&^7O/-?.(.$&#8/)&P)O$(?.O/P(./F/,"$-2-F($6#8/9($)(#8/&$F"?.6J
#6*$6#8/2&(0-/2&"*?#"/F&"P"/ 5,%65(')`F/ O.,(.6/ ,"5O.(#*&@/29):;70,4&
!#634'04,34&̀ !46,4&C)5&6&*),5-a&6&0,)70,;B&:.#!,3-&0'40)5.-)1
930#6)F#&:3E&,)&"0470&`";0;5#&C)5&6&*),5-a%/m-/$(*#%b?.?%6#8/5,%6J
#%6$/$&"5-,-%O2&"D/2&b'%6/)P&"$.(2&/(/9($)(2&/$(P"c^R/90b'6/O,%b'$&J
)`FN/-50(.6/%(/.,($?()#*"N/90b'$"/&$g-,2(#*"/$(/."2(./5,-'O).`F/&/O?0O7N/
-'2-F(/5,%6%$($&(/),"'6.ON/9"%F%7Pb'$-_d/F/_#&^7($&O/$(P"c$-_#&/&/2"J
.-'6/5-%6?)&F($&(N/'-2$&"2($(/$&"'6?),"#*(N/0(2($&"/5-Og$-_#&/&/9,()/

U/ /E/5(C'%&",$&)O/GHHU/,-)O/$&"2&"#)&/2&$&?.",/7-?5-'(,)&/?.F&",'%&0N/c"/2"$"'c"J
,-F&"/9($)`F/%(7,-c-$6#8/?)O.)(2&/),6%6?O/g&$($?-F"7-/5-F&$$&/%,"%67$-F(d/%"/
?F6#8/,-#%$6#8/5,"2&&/&/5,%"%$(#%6d/*"/$(/#"P/'-9,-#%6$$6@/E/PO.62/GHHL/,-)O/,%^'/
g,($#O?)&/ -?&^7$^0/ 5-,-%O2&"$&"/ %/ 9($)(2&/ &/ F0('%(2&/ g&$($?-F62&/ F/ ?5,(F&"/
F5,-F('%"$&(/k)-'")?O/".6#%$"7-lN/).`,6/2(/,"7OP-F(d/F6$(7,-'%"$&(/9($)&",`F/
&/-5",(.-,`F/,6$)-F6#8N/-7,($&#%(*^#/&#8/'-#8-'6@/
L/ /mP(/5"0$-_#&/-9,(%O/.,%"9(/*"'$()/%(OF(c6dN/c"/?)($'(P"/&/F/-7`P"/.%F@/%0"/%(#8-J
F($&(/F/_F&"#&"/g&$($?`F/?^/F6*^.)&"2N/(/$&"/,"7O0^@/i$()-2&.(/F&b)?%-_d/-5",(#*&/
g&$($?-F6#8/'-)-$6F($(/*"?./9-F&"2/%/%(#8-F($&"2/)($-$O/O#%#&F-_#&/5-/?.,-$&"/
&$?.6.O#*&/g&$($?-F6#8/-,(%/)P&"$.`F@
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9"%5&"#%"D?.F(/)-$.(N/(7,"?6F$(/?5,%"'(c/$5@/.%F@/?5,%"'(c/F&^%($(N/
#869&-$"/5-,('6/a$($?-F"@/Z($)&/&/9($)-F#6/),6.6)-F($&/?^/2@&$@/%(/(,-J
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5. PODSUMOWANIE – KONKLUZJE I REKOMENDACJE
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1(#8?N/]"gg,"6/SGHHLT@/[(O)(/5,%".,F($&(/S,-%2-F(T@/V/9%*3)(N/GM/?.6#%$&(@
1(2O"P?-$N/+(OP/A@/SGHHUT@/[O,/'&"/r&.."/&?./9"F"7P&#8@/Q!#'04%!$!9N/$,/MK@
1-,-?N/t"-,7"/SGHHMT@/M(_)('("!#3)(_+)%!N'+-4#!"(8N%@/B,()`FR/i$()@
1.&7P&.%N/]-?"58/=@/SGHHMT@/H9/7(9%E(8N(@/E(,?%(F(R/E[/+E[@
1%(29"P(D#%6)N/]($/S,"'@T/SGHHLT@'H9/7(9&3')#3E3+'K&(&+/B3'%'N!$/')/&+!)B!&8N!'

B'/4%&%(82'!)/&/"%+*]B'4/9+)%82@/E(,?%(F(R/iZ+@
1%.-25)(N/+&-.,/SGHHVT@/q(-J(&%!<'?-&>("!&*'+4/^!8E!_+*B(@/B,()`FR/i$()@
<(6P-,N/]-8$/Z@/SGHIHT@/q#/E-"%!U')#3E3+'K&(&+/B3<'V#E38E3&3@'+)-*)%@'%&*!#4#!*(8N!N/

E(,?%(F(R/E[/+E[@
u-$.-9"PN/z($?/SILLVT@/C%!'E()+%`$/B(&!<'Y/EB(W(&%('7(&)%!#(@/E(,?%(F(R/<-F(J

,%6?.F-/E6'(F$&#%"/&/;&.",(#)&"@
E(PP",?."&$N/Y22($O"P/SGHHUT@/b*/4%+*3)(<'R9*!#&(*3B3'2%+*/#38E&!'>9('ww;'B%!)-@/

+-%$(DR/:a#6$(/<,`*)(@
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POLITYKA PIENIĘŻNA W STREFIE EURO I USA A CENY 
AKTYWÓW W ŚWIETLE DOŚWIADCZEŃ Z KRYZYSU

t-?5-'(,)(2&/-'/#%(?`F/$(*-'P"7P"*?%6#8/F?.,%^?(06/),6%6?6N/).`,"/9606/
5-F&^%($"/%/"2&?*^/'0O7O/&/$('2&",$62/),"'6.-F($&"2/PO9/$&",`F$-F(7^/
$(/,6$)O/()#*&/#%6/&$$6#8/().6F`F@/+&",F?%6/5-F(c$&"/-5&?($6/5,%65(J
'")/'-.6#%60/'0O7`F/),`P(/A$7P&&/='F(,'(/YYY/F-9"#/9($)&",`F/F0-?)&#8/
%/IQMH/,-)O@/E?.,%^?(*^#"/7-?5-'(,)(2&/%(9O,%"$&(/&/),6%6?6/>Y>/-,(%/
>>/F&")O/9606/"g")."2/$('2&",$"7-/),"'6.-F($&(/5(D?.F@/48-'%&/.ON/
2@&$@N/-/?)O.)&/F-*"$/$(5-P"-D?)&#8N/$(?.b5?.F(/OF(P$&($&(/?&b/),(*`F/
A2",6)&/p(#&D?)&"*N/F&"P)^/'"5,"?*b/P(./IUVQhLKN/),6%6?/5-/Y/F-*$&"/_F&(J
.-F"*N/E&"P)&/B,6%6?/ILGLhQQN/),6%6?/50(.$&#%6/),(*`F/,-%F&*(*^#6#8/?&b/
5-#%^.)O/P(./UH@N/),6%6?/(%*(.6#)&/5,%"0-2O/ILLVhLUN/!-?*b/F/,-)O/ILLUN/
%(0(2($&"/'-.@#-2N/A,7"$.6$b/F/,-)O/GHHIN/,6$")/$&",O#8-2-_#&/),(*`F/
:=4m/F/,-)O/GHHU/&/,"#"?*b/GHHL/,-)O@/1)(P(/,-%P"70-_#&/),6%6?`F/S,"J
'O)#*&/'0O7`F/PO9/,"?.,O).O,6%(#*&T/'-.6#%60(/-'/QH/'-/\Hy/`F#%"?$6#8/
5(D?.F@

:9"#$&"/2`F&/?&b/-/$(,(?.($&O/$-F"7-/),6%6?O/$(/,6$)O/$&",O#8-J
2-_#&/F/48&$(#8/ SF%,-?./$-2&$(P$6#8/$-.-F(D/F/5-0-F&"/GHIH/ ,-)O/
F/?.-?O$)O/'-/,-)O/GHHV/-/KVyTN/z-$7)-$7ON/1&$7(5O,%"/SF%,-?./-/QMyT/
&/&$$6#8/),(*(#8/(%*(.6#)&#8@/E/P(.(#8/ILLHhLV~LU/#"$6/$&",O#8-2-_#&/
F/1&$7(5O,%"/F%,-?06/-)-0-/GQHyN/F/z-$7)-$7O/IM\y/&/F/+-0O'$&-F"*/
B-,"&/-/M\yN/'(*^#/(?O25./'-/%(0(2($&(/7-?5-'(,#%"7-/F&"PO/),(*`F/."7-/
,"7&-$O@/15('")/F(,.-_#&/().6F`F/960/,-%P"706/&/F?.,%^?(0/?.(9&P$-_#&^/
7-?5-'(,")@/+-*(F&(/?&b/5,%".-/56.($&"/'-.6#%^#"/%F&^%)O/5-P&.6)&/5&"$&bcJ
$-J),"'6.-F"*/9($)`F/#"$.,(P$6#8/%"/%*(F&?)&"2/$(,(?.($&(/&/5b)($&(/
9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/().6F`F@

1. WSTĘP. POLITYKA PIENIĘŻNA A STABILNOŚĆ MIĘDZYNARODOWYCH 
RYNKÓW AKTYWÓW
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Z('($&(/F?5`0%(P"c$-_#&/5-P&.6)&/5&"$&bc$"*/&/,6$)O/().6F`F/F/x1A/
%$(P(%06/*Oc/?F`*/'-_d/?%",-)&/F6,(%/F/P&.",(.O,%"/S<(6P-,/GHHVv/B(8$/
GHIHv/B-?(.6/GHIHT@/E/$&$&"*?%62/-5,(#-F($&O/#8-'%&/-/5,%65-2$&"$&"/
5-'?.(F/."-,".6#%$6#8/5-*(F&($&(/?&b/.()&#8/%*(F&?)N/F?)(%($&"/$(/$&"'-J
?.(.)&/)-$#"5#*&/5,-F('%"$&(/5-P&.6)&/5&"$&bc$"*/5,%"%/9($)&/#"$.,(P$"/$(/
5-'?.(F&"/,"7O06/<(6P-,(/-,(%/5,%"'?.(F&"$&"/"25&,6#%$6#8/($(P&%/'-.6J
#%^#6#8/,6$)`F/().6F`F/F/=O,-5&"/F/)-$g,-$.(#*&/%/5-'-9$62&/($(P&%(2&/
5,%"5,-F('%-$62&/'P(/x1A@

:'/#%(?O/5,%"0-2-F"*/5O9P&)(#*&/<(6P-,(/SILLQT/F/P&.",(.O,%"/5,%"'2&-.O/
O7,O$.-F(0-/?&b/5-'"*_#&"/5-P"7(*^#"/$(/?.-?-F($&O/2-'"P&/)"6$"?-F?)&#8/
PO9/$"-)"6$"?-F?)&#8N/%"/?.-5^/5,-#"$.-F^/9b'^#^/70`F$62/5(,(2".,"2/
5-P&.6)&/ 5&"$&bc$"*@/ i(,`F$-/ (7,"7(.6/ 5&"$&bc$"N/ *()/ &/ #"$6/ ().6F`F/
%/,"7O06/$&"/?^/F0^#%($"/'-/gO$)#*&/-5&?O*^#"*/%2&($6/5-P&.6)&/5&"$&bc$"*/
SZ"#)N/E&"P($'/GHHUT@/i(7('$&"$&"/'-.6#%^#"/."7-N/#%6/9($)/#"$.,(P$6/
5-F&$&"$/OF%7Pb'$&(d/#"$6/().6F`F/F/5,-F('%"$&O/5-P&.6)&/5&"$&bc$"*N/
960-/ 5,%"'2&-."2/ ?%",-)&#8/ ($(P&%/F/ P&.",(.O,%"/ S4"##8"..&N/t"$9",7N/
;&5?)6N/E('8F($&/GHHHv/u&#)",?/ILLLv/zO$.",N/B(Og2($N/+-2",P($-/GHHQT@/
i(?('$&#%-/9($)/#"$.,(P$6/2-c"/?.-?-F(d/.,%6/5-'"*_#&(/'-/9($&")/?5"J
)OP(#6*$6#8R
!! ,"(7-F(d/9"%5-_,"'$&-/$(/9(D)&/?5")OP(#6*$"/$(/,6$)O/().6F`F/SOF%7Pb'J
$&(d/9(D)&/?5")OP(#6*$"/F/?F-*"*/gO$)#*&/,"()#*&v

!! ,"(7-F(d/$(/%2&($6/%2&"$$6#8/2(),-")-$-2&#%$6#8/9b'^#6#8/(,7OJ
2"$.(2&/?.($'(,'-F"*/gO$)#*&/,"()#*&/SOF%7Pb'$&(*^#/5-_,"'$&/F506F/
9($&")/?5")OP(#6*$6#8/$(/%2&"$$"/9b'^#"/#"P"2/5-P&.6)&/5&"$&bc$"*Tv

!! &7$-,-F(d/9(D)&/?5")OP(#6*$"@

+,-9P"2"2/gO$'(2"$.(P$62/$(/,6$)O/().6F`F/*"?./)F"?.&(/%9&"cJ
$-_#&/#"$/().6F`F/%/&#8/F(,.-_#&^/gO$'(2"$.(P$^@/!-%9&"c$-_d/2&b'%6/
#"$^/(/F(,.-_#&^/5,-F('%&/'-/5-*(F&($&(/?&b/$(/,6$)(#8/().6F`F/%*(F&?)(/
-),"_P($"7-/9(D)^/?5")OP(#6*$^@/:'5-F&"'C/$(/56.($&"N/*()&/2"#8($&%2/
?)0($&(/&$F"?.-,`F/'-/()#"5.-F($&(/$(/,6$)O/,-?$^#6#8/#"$/().6F`FN/
5-$('/&#8/F(,.-_d/gO$'(2"$.(P$^N/.-/5-F(c$(/)F"?.&(@/|,`'0(2&/5&",J
F-.$"7-/%(9O,%"$&(/2-7^/96d/5,%6#%6$6/F6$&)(*^#"/%/F&"PO/%*(F&?)/&$&J
#*O*^#6#8N/ $5@/ P"5)&"/ #"$6N/ P"5)&"/ 50(#"N/ %()0`#"$&(/ ,"(P$"N/2-$".(,$"N/
(?62".,&(/&$g-,2(#*&@/A$(P&%-F($"/F/P&.",(.O,%"/2-'"P"/9($&")/?5")OP(J
#6*$6#8/$(/,6$)O/().6F`F/-'$-?%^/?&b/70`F$&"/'-/.,%"#8/C,`'"0/%(0-c"DR

2. PRZEGLĄD LITERATURY NA TEMAT REAKCJI BANKU CENTRALNEGO 
NA CENY AKTYWÓW

3. BAŃKI SPEKULACYJNE
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!! ,(#*-$(P$-_#&/ ?5")OP(#*&/ S9(D)&/ ,(#*-$(P$"/ h/ %(0-c"$&"/ ,(#*-$(P$6#8/
-#%")&F(D/h/'6?)-$.-F($&"/-#%")&F($"*/F(,.-_#&/'6F&'"$'/-,(%/5,%6J
,-?.O/#"$6/$(/?)O.")/?5")OP(#*&/&/5,(F'-5-'-9&"D?.F(/5b)$&b#&(/9(D)&/
F/-),"_P-$62/#%(?&"/SZP($#8(,'/ILVLv/<&,-P"/ILUGTN

!! $&",(#*-$(P$-_#&/'"#6%*&/&$F"?.-,`F/h/9(D)&/$&",(#*-$(P$"N/%(0-c"$&(/
?-#*-P-7&#%$"/PO9/5?6#8-P-7&#%$"/%(#8-F($&(/&$F"?.-,`F/9"8(F&-,(P$6#8/
SA)",P-g/GHHGTN/5-%(")-$-2&#%$"/5,%6#%6$6/h/k%F&",%b#6/&$?.6$).l/
B"6$"?(/SILQMv/ILKMTN/kc6F&-0-F-_d/,6$)`FlN/P-?-F"/9(D)&/?5")OP(#6*J
$"N/F(8($&(/gO$)#*&/Oc6."#%$-_#&N/%2&($6/7,O5-F"*/5",#"5#*&N/%2&($(/
-#%")&F($"*/?.-56/%F,-.ON

!! (?62".,&&/PO9/$&"F0(_#&F"*/&$.",5,".(#*&/&$g-,2(#*&/h/9(D)&/&$g-,2(#6*J
$"N/%(0-c"$&"N/c"/#"$(/$&"/'6?)-$.O*"/F?%6?.)&#8/,6$)-F6#8/&$g-,2(#*&N/
&$F"?.6#*(/F/($(P&%6/'(*"/F&"'%b/-/5,%6?%06#8/,O#8(#8/#"$N/$('&$.",J
5,".(#*(/&$g-,2(#*&N/F&(,(/F/($(P&%6/."#8$&#%$"/SAPP"$N/t-,.-$/ILLQT@
Z"%/F%7Pb'O/$(/.-N/F/#%62/.)F&/$(.O,(/9($&")/?5")OP(#6*$6#8N/g()."2/

"25&,6#%$62/*"?./5-*(F&($&"/?&b/'Oc6#8/,-%9&"c$-_#&/2&b'%6/#"$^/,6$J
)-F^/(/F(,.-_#&^/gO$'(2"$.(P$^/,`c$6#8/,-'%(*`F/().6F`FN/#-/5-)(%O*^/
8&?.-,6#%$"/5,%6)0('6/-),"?-F"7-/5,%"?.,%"P"$&(/PO9~&/$&"'-?%(#-F($&(/
#"$/().6F`F@

Z(D)^/?5")OP(#6*$^/$(/,6$)O/'($"7-/().6FO/$(%6F(d/?&b/9b'%&"/F%,-?./
#"$6/9&"c^#"*/5-F6c"*/F(,.-_#&/gO$'(2"$.(P$"*@/E(,.-_#&^/gO$'(2"$.(P$^/
'($"7-/().6FO/*"?./F(,.-_d/F6$&)(*^#(/%/*"7-/Oc6."#%$-_#&N/(/F&b#/%"/?.-J
?O$)O/,"P(.6F$6#8/#"$/F/F(,O$)(#8/,`F$-F(7&@

Z(D)&/?5")OP(#6*$"N/9b'^#"/%"/?F-*"*/$(.O,6/-'#86P"$&(2&/-'/,`F$-F(7&/
F/'6$(2&#%$62/?6?."2&"/2(),-")-$-2&#%$62N/#8(,().",6%O*^/?&b/$(J
?.b5O*^#62&/#"#8(2&R
I@/ A96/5-F?.(0(/9(D)(/?5")OP(#6*$(N/2O?&/F6?.^5&d/#%6$$&)/&$&#*O*^#6@
G@/ A96/&?.$&"dN/9(D)(/?5")OP(#6*$(/2O?&/96d/5-'.,%626F($(/5,%"%/?.(06/

$(506F/5&"$&^'%(/$(/'($6/,6$")@
Q@/ +-/-?&^7$&b#&O/5"F$"*/F&"P)-_#&/S-'#86P"$&(/-'/F(,.-_#&/gO$'(2"$.(PJ

$"*T/9(D)(/2(/F/5"F$62N/-7,($&#%-$62/#%(?&"/#8(,().",/?(2-5-'J
.,%62O*^#6@

M@/ +b)$&b#&"/9(D)&/F6?.b5O*"N/7'6/."25-/$(506FO/5&"$&^'%(/$(/,6$")/
%2$&"*?%6/?&b/5-$&c"*/5"F$"*/F(,.-_#&/),6.6#%$"*/S%(P"c$"*/-'/F&"P)-_#&/
9(D)&T@
A).6F-N/$(/).`,62/5-F?.(*"/9(D)(N/2O?&/2&"d/F(,.-_d/gO$'(2"$.(P$^N/

(96/2`70/F6?.^5&d/#%6$$&)/&$&#*O*^#6@/A96/2-70(/F6?.^5&d/9(D)(/?5")OJ
P(#6*$(N/)-$&"#%$"/*"?.N/96R
I@/ '($"/().6F-/2-70-/96d/-'?5,%"'($"/S(96/&?.$&(0/,6$")/F.`,$6/&/960/506$$6TN
G@/ 5,%6$(*2$&"*/F/),`.)&2/-),"?&"/().6F-/%(#8-F6F(0-/?F^/F(,.-_dN
Q@/ 5-'(c/$&"/'-?.-?-F6F(0(/?&b/?%69)-/'-/%2&($/5-56.O@

B,`.)&/-),"?/*"?./'"a$&-F($6/F/-'$&"?&"$&O/'-/506$$-_#&/,6$)O/S$5@/
$(/,6$)O/2&"?%)($&-F62/F6$-?&d/2-c"/2&"?&^#N/5-'#%(?/7'6/$(/,6$)O/()#*&/
7-'%&$6/PO9/$(F"./2&$O.6T@/Z(D)(/?5")OP(#6*$(/2-c"/F6?.b5-F(d/$(F"./
F."'6N/7'6/O#%"?.$&#6/,6$)O/S&$F"?.-,%6TN/F&"'%^N/c"/F(,.-_d/().6F(/*"?./



158158 KRZYSZTOF KALICKI, ARKADIUSZ KRZEŚNIAK

%$(#%$&"/5-F6c"*/F(,.-_#&/gO$'(2"$.(P$"*@/+b)$&b#&"/9(D)&/2-c"/%-?.(d/
%(&$&#*-F($"/5,%"%/*()&_/#%6$$&)/%"F$b.,%$6/S$5@/%(-?.,%"$&"/5-P&.6)&/5&"J
$&bc$"*N/%2&($(/#6)PO/)-$&O$).O,(P$"7-T/(P9-/2-c"/F6?.^5&d/?(2-#%6$$&"N/
%"/F%7Pb'O/$(/?(2^/F&"P)-_d/9(D)&/S,"P(#*b/."25(/$(506FO/$-F"7-/)(J
5&.(0O/'-/%(($7(c-F($"7-/)(5&.(0O/$(/'($62/,6$)OT@/B(c'(/9(D)(/?5"J
)OP(#6*$(N/*()-/-'#86P"$&"/-'/,`F$-F(7&N/5-/5"F$62/#%(?&"/?&b/)-D#%6@

i/5-F6c?%"*/'"a$&#*&/ &/#8(,().",6?.6)&/9(D)&/?5")OP(#6*$"*/F6$&)(N/
c"/9(D)&/?5")OP(#6*$"/2-7^/F6?.b5-F(d/'P(/)(c'"7-/S5,%6$(*2$&"*/."-J
,".6#%$&"T/'-9,(N/'P(/).`,"7-/&?.$&"*"/'-?.(."#%$&"/506$$6/,6$")/F.`,$6N/
'-9,-/.-/2(/$&"%",-F^/F(,.-_d/gO$'(2"$.(P$^/&/F/),`.)&2/-),"?&"/%2&($6/
*"7-/F(,.-_#&/?^/,"P(.6F$&"/$&"F&"P)&"@/i(."2/9(D)&/?5")OP(#6*$"/2-7^/
F6?.b5-F(d/$(/,6$)(#8/$&",O#8-2-_#&N/()#*&N/-9P&7(#*&N/.-F(,`F/-,(%/$(/
,6$)(#8/F(PO.-F6#8@/+-*(F&(/?&b/56.($&"N/*()&"/#%6$$&)&/2-7^/'".",2&$-F(d/
&/%(*_#&"/).`,6#8/*"?./)-$&"#%$"N/(96/2-706/F6?.b5-F(d/9(D)&/?5")OP(#6*$"@/
4-/*"?./C,`'0"2/'-5,-F('%(*^#62/'-/5-F?.($&(/9(D)&/?5")OP(#6*$"*/$(/
,6$)O/().6F`FN/(/5-/*"*/5b)$&b#&O/'-/),6%6?O/a$($?-F"7-/PO9/#-/$(*2$&"*/
'-/5-F(c$6#8/%(9O,%"D/,6$)-F6#8e

<"-,&(/")-$-2&&/5-?%O)&F(0(/C,`'"0/),6%6?O/F/5-P&.6#"/5&"$&bc$"*/&~PO9/
),"'6.-F"*/F0('%6/2-$".(,$"*@/]"'$^/%/$(*9(,'%&"*/%$($6#8/."-,&&/*"?./
)-$#"5#*(/k+&"$&^'%(/&/),"'6.Ol/o-$/r&?"?(hz(6")(/So-$/r&?"?/ILIGv/
z(6")/ILG\T@/]Oc/$(/5-#%^.)O/>>/F&")O/;O'F&7/o-$/r&?"?/F?)(%6F(0/$(/
-'#86P($&"/?&b/#"$/F/#6)PO/)-$&O$).O,(P$62/-'/F(,.-_#&/gO$'(2"$.(P$"*@/
+,%6#%6$/."7-/O5(.,6F($-/F/#%6$$&)O/"7%-7"$&#%$62N/(/2&($-F&#&"/%96./
$&?)&#8/?.-5(#8/5,-#"$.-F6#8/5-F-'O*^#6#8/$('2&",$6/F%,-?./&$F"?.6#*&/
F/?.-?O$)O/'-/#%6$$&)`F/gO$'(2"$.(P$6#8@/[&?)&"/?.-56/5,-#"$.-F"/9606/
%/)-P"&/?)O.)&"2/%96./")?5($?6F$"*/5-P&.6)&/5&"$&bc$"*/9($)`F/#"$.,(P$6#8/
.F-,%^#6#8/5,%"%/),"'6./F,(c"$&"/,-?$^#6#8/k-?%#%b'$-_#&lN/(/F/,%"#%6J
F&?.-_#&/F62O?%(*^#6#8/-?%#%b'$-_#&@/=)?5($?*(/&$F"?.6#6*$(/5,-F('%&/
'-/$('5,-'O)#*&/'`9,/)-$?O25#6*$6#8N/?5(')O/#"$/&/F?5`0#%"_$&"/2-c$(/
96/5-F&"'%&"d/h/'-/k5b)$&b#&(/9(D)&l/&$F"?.6#6*$"*@

Y$$6/2-'"P/9(D)&/?5")OP(#6*$"*/$(/,6$)(#8/().6F`F/-5,(#-F(0/$(/
9(%&"/."-,&&/)"6$"?-F?)&"*/z62($/+@/r&$?)6/SILUGT@/]"?./.-/.%F@/."-,&(/
$&",`F$-F(7&/&$F"?.6#*&/&/a$($?-F"*/$&"?.(9&P$-_#&N/F"'0O7/).`,"*/C,`J
'0"2/),6%6?O/*"?./$('2&",$(/")?5($?*(/),"'6.-F(/5-_,"'$&)`F/a$($?-J
F6#8/&/&$F"?.6#6*$(/5,%"'?&b9&-,?.F@/+,%"9&"7/),6%6?O/O%(P"c$&-$6/*"?./
-'/5-P&.6)&/?.`5/5,-#"$.-F6#8/9($)O/#"$.,(P$"7-N/(/ .()c"/-'/?6?."2O/
5-_,"'$&#.F(/a$($?-F"7-/F/5,%6?5&"?%($&O/$(,(?.($&(/?5")OP(#*&/&/*"7-/
F,(cP&F-_#&/$(/),6%6?/h/5b)$&b#&"/9(D)&N/?)(P(/'0O7O/5O9P&#%$"7-/&/*"7-/
F506F/$(/5-P&.6)b/5&"$&bc$^/5(D?.F(N/%'-P$-_d/&$F"?.-,`F/'-/(9?-,5#*&/
?.,(.@/r"#8($&%2/F&^c"/?&b/.O/%"/F%,-?."2/-#%")&F($"*/?.-56/%6?)O/%/()J
.6F`F/)(5&.(0-F6#8N/).`,(/5,%6/?5('(*^#6#8/?.-5(#8/5,-#"$.-F6#8/5,-J
F('%&/'-/F%,-?.O/5-56.O/$(/()#*"/&/%2$&"*?%"$&"/5,-5-,#*-$(P$"/O'%&(0O/
F/5-,.g"P(#8/-9P&7(#*&/&/5&"$&^'%(@/<"$/2"#8($&%2/5,%"?OF(/F/'`0/5-%&-2/
?.-56/5,-#"$.-F"*/F6%$(#%($"*/),%6F^/,`F$-F(7&/$(/,6$)O/'`9,/&/),%6F^/
,`F$-F(7&/$(/,6$)(#8/a$($?-F6#8N/#-/F6%F(P(/-#%")&F($&(/F%,-?.O/#"$/
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5(5&",`F/)(5&.(0-F6#8N/F%2(7(*^#/?5")OP(#*b/&/F%,-?./5-56.O/$(/),"'6.6/
a$($?O*^#"/().6F(/)(5&.(0-F"@/E/.62/?(262/#%(?&"/'-9,(/)-$&O$).O,(/
5-5,(F&(/?.($/9O'c".O/ &/ %2$&"*?%(/5-.,%"96/5-c6#%)-F"/,%^'ON/5,-F(J
'%^#/'-/?5(')O/?.`5/5,-#"$.-F6#8/-'/-9P&7(#*&/?)(,9-F6#8@/E/"g")#&"/
?.62OPO*"/.-/'(P"*/'6$(2&)b/?5")OP(#*&/().6F(2&/)(5&.(0-F62&@/+b)$&b#&"/
9(D)&/$(?.b5O*"/F/2-2"$#&"/?5(')O/%(Og($&(/S-#%")&F(DT/'-/5,%6?%0"7-/
)?%.(0.-F($&(/?&b/#"$/().6F`F/)(5&.(0-F6#8N/#%6P&/?5(')O/-#%")&F($"7-/
%F,-.O/%/.()&#8/&$F"?.6#*&@/1)O.)&/%(0(2($&(/5,%"$-?%^/?&b/$(/?5('")/)-J
$&O$).O,6N/5-7-,?%"$&"/?&b/?6.O(#*&/9O'c".-F"*N/F%,-?./5-.,%"9/5-c6#%J
)-F6#8/,%^'O/&/5-5,(Fb/,"$.-F$-_#&/&$?.,O2"$.`F/'0Oc$6#8/F%7Pb'"2/
().6F`F/)(5&.(0-F6#8@/+-%6#*"/8"'7&$7-F"/ ?.(*^/ ?&b/F/ ,%"#%6F&?.-_#&/
?5")OP(#6*$62&/ &/5,-F('%^/5,%6/ &#8/%(26)($&O/'-/'(P?%6#8/?.,(.N/F6J
%F(P(*^#/,"()#*"/0(D#O#8-F"/$(/,6$)(#8@/E/5,%"#&F&"D?.F&"/'-/)-$#"5#*&/
"7%-7"$&#%$6#8/C,`'"0/9(D)&/?5")OP(#6*$"*/$(/,6$)O/().6F`F/F/)-$#"5#*&/
r&?"?(hz(6")(/S5-'(c/5&"$&^'%(T/.O/2"#8($&%2/2(/#8(,().",/"$'-7"J
$&#%$6/&/F6$&)(/%/&25OP?O/5-56.-F"7-/$(/,6$)O/().6F`F/)(5&.(0-F6#8/
-,(%/"P(?.6#%$-_#&/?6?."2O/5-_,"'$&#.F(/a$($?-F"7-/&/?.,O).O,6/5-,.g"P&/
&$F"?.6#6*$6#8@

<,%"#&2/F(c$62/F)0('"2/'-/."-,&&/5-*(F&($&(/?&b/9($&")/?5")OP(#6*J
$6#8/*"?./)-$#"5#*(/APP"$(ht(P"�(/SILLUT/?%O)(*^#(/&#8/C,`'"0/F/$&"'-?)-J
$(0"*/&$g-,2(#*&/PO9/(?62".,&&/&$g-,2(#*&@/t0`F$62/%(0-c"$&"2/."*/)-$#"5#*&/
*"?./5,%"$-?%"$&"/5,%"%/5-_,"'$&)`F/a$($?-F6#8/-'5-F&"'%&(P$-_#&/%(/,6J
%6)-/),"'6.O/a$($?O*^#"7-/&$F"?.6#*"/$(/?(26#8/&$F"?.-,`F@/Y$F"?.-,%6N/
2(*^#/'-?.b5/'-/),"'6.ON/?(2&/'-)-$O*^/-#"$6/-#%")&F($"7-/%F,-.O/%/&$J
F"?.6#*&N/(/5-_,"'$&#6/'-?.(,#%(*^/),"'6.O/F/#"PO/&$F"?.-F($&(/gO$'O?%6/
F/&?.$&"*^#"/().6F(@/Y25P&)(#*^/."7-/*"?./F%,-?./&#8/#"$/&/$(,(?.($&"/9(D)&/
?5")OP(#6*$"*@/1%#%"7`P$"/%$(#%"$&"/2-c"/.O/2&"d/5,%"$-?%"$&"/#%b_#&/,6%6J
)(/),"'6.-F"7-/5,%"%/9($)&/$(/(7"$'6/?)(,9O/5(D?.F(N/#-/2-c"/'(F(d/
'-'(.)-F"/5-#%O#&"/9"%5&"#%"D?.F(/),"'6.O/S$(/5,%6)0('/n($$&"/r("T@/
A).6F(/9"%5&"#%$"/S70`F$&"/-9P&7(#*"T/'-?.-?-FO*^/?&b/"P(?.6#%$&"/'-/5-J
56.O/$(/,6$)ON/().6F(/,6%6)-F$"/S()#*"T/2(*^/F%7Pb'$&"/?.(0^/5-'(c@

m%&_/?"5(,(#*(/'"#6%*&/&$F"?.6#6*$6#8/5-F-'O*"N/c"/-/?.,O).O,%"/5-,.g"P&/
().6F`F/$&"/'"#6'O*^/5-c6#%)-'(F#6N/P"#%/&$F"?.-,%6N/%(,`F$-/gO$'O?%"N/
*()/&/&$F"?.-,%6/&$'6F&'O(P$&@/<-/5-F-'O*"/?6.O(#*bN/F/).`,"*/&$F"?.-J
,%6/F/,(2(#8/?5")OP(#*&/-7,($&#%(*^/?F-*"/,6%6)-/'-/F^?)&"7-/)(5&.(0O/
F0(?$"7-N/(/'-/5,-#"?O/?5")OP(#*&/*()-/a$(P$6/5-'2&-./5-$-?%^#6/,6%6)-/
F5,-F('%(*^/9($)&/%/&#8/),"'6.(2&@/Y$F"?.-,%6N/-#%")O*^#/F%,-?.O/#"$/
().6F`FN/%(#&^7(*^/),"'6.6N/'-)-$O*^#/&$F"?.6#*&/5-$('/F(,.-_d/gO$'(J
2"$.(P$^/().6F`F@/+,%"'2&-."2/%(,%^'%($&(/?.(*"/?&b/-),"_P"$&"/#%(?O/
&/5,(F'-5-'-9&"D?.F(/5b)$&b#&(/9(D)&@/+,%"$-?%"$&"/,6%6)(/$(/9($)&/
5-F-'O*"N/c"/9(D)&/?5")OP(#6*$"/2-7^/96d/F&b)?%"N/(/#%(?/&#8/5b)$&b#&"/
'0Oc?%6@/E&"P"/%(P"c6/-'/5,%"F&'6F(D/&/$&"5"F$-_#&/'-.6#%^#6#8/)-?%.O/
&/?)(P&/),"'6.-F($&(N/(/.-/&25P&)O*"/5-P&.6)(/5&"$&bc$(/9($)`F/#"$.,(P$6#8@/
<()/F&b#/9(D)(/?5")OP(#6*$(/*"?./_#&_P"/5-F&^%($(/%/)O2OP(#*^/"g").`F/
")?5($?6F$"*/5-P&.6)&/),"'6.-F"*@/[&?)&"/?.-56/5,-#"$.-F"/%(#8b#(*^/'-/
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5,%"$-?%"$&(/&$F"?.6#*&/$(/,6$)&/().6F`F/)(5&.(0-F6#8/-,(%/5,%"$-?%"$&(/
,6%6)(/&$F"?.6#*&/%/&$F"?.-,`F/$(/5-c6#%)-'(F#`F@

[&"/F'(*^#/?&b/.O.(*/?%#%"7`0-F-/F/5,%6#%6$-F-_d/%*(F&?)N/&$.","?O*^#"/
*"?./?.F&",'%"$&"/?&06/)-,"P(#*&/),"'6.O/&/%2&($/#"$/$(/,6$)O/().6F`F/)(5&.(J
0-F6#8/-,(%/-'5-F&"'C/$(/56.($&"N/*()&2&/)-$#"5#*(2&/5-P&.6)&/5&"$&bc$"*/
?O7",-F(0/?&b/9($)/#"$.,(P$6/&/#%6/OF%7Pb'$&(0/F/$&#8/?6.O(#*b/$(/,6$)O/
().6F`F@/m-.6#8#%(?/5-P&.6)b/5&"$&bc$^/%'-2&$-F(06/'F&"/5-'?.(F-F"/
)-$#"5#*"R
I@/ !"7O0(/<(6P-,(/ SILLQTN/O%(P"c$&(*^#(/ ?.-5b/5,-#"$.-F^/9($)O/ #"$J

.,(P$"7-/-'/$(.O,(P$"*/,"(P$"*/?.-56/5,-#"$.-F"*N/_,"'$&"*/?.-56/&$f(#*&N/
#"PO/&$f(#6*$"7-N/PO)&/5-."$#*(0O/5,-'O)#6*$"7-/S%/,`c$62&/2-'6aJ
)(#*(2&N/$5@/%/PO)^/9"%,-9-#&(T@

G@/ !"7O0(/r#4(PPO2(/SILUVTN/%(P"#(*^#(/%'"a$&-F($6/5,%6,-?./9(%6/2-$"J
.(,$"*/O%(P"c$&-$"*/-'/5,%6,-?.O/5-."$#*(P$"7-/+BZN/_,"'$&"7-/2$-cJ
$&)(/9(%6/2-$".(,$"*/-,(%/5,%6,-?.O/$-2&$(P$"7-/+BZ@
Y$?5&,O*^#/?&b/.()&2/5-'"*_#&"2N/$&$&"*?%"/-5,(#-F($&"/?.($-F&/5,%6J

#%6$")/'-/($(P&%/5,-9P"2O/F/-'$&"?&"$&O/'-/5,-#"?`FN/).`,"/2&(06/2&"*?#"/
F/x$&&/=O,-5"*?)&"*@/+-/7P-9(P$"*/,"#"?*&/GHHL/,-)ON/).`,(/$(?.^5&0(/5-/
?",&&/5b)$&bd/9($&")/?5")OP(#6*$6#8/)-P"*$-/$(/,6$)O/$&",O#8-2-_#&N/,6$)O/
()#*&/&/,6$)(#8/.-F(,-F6#8N/$&"/'(/?&b/O.,%62(d/5-7P^'ON/c"/?&P$"/%2&($6/
#"$/().6F`F/2-7^/96d/$"O.,(P$"/'P(/#6)PO/)-$&O$).O,(P$"7-/&N/F/)-$?"J
)F"$#*&N/$"O.,(P$"/'P(/5-P&.6)&/5&"$&bc$"*@/]"'$-#%"_$&"/%"/%'F-*-$^/()J
.O(P$-_#&^/5-F,(#(/56.($&"N/*()(/*"?./,-P(/5-P&.6)&/5&"$&bc$"*/F/5-F?.(F($&ON/
,-%F-*O/-,(%/5b)($&O/9($&")/?5")OP(#6*$6#8@

i2&($6/#"$/().6F`F/2-7^/%F&b)?%(d/F(8($&(/#6)PO/)-$&O$).O,(P$"7-/
5,%"%/%2&($6/)-$?O25#*&/7-?5-'(,?.F/'-2-F6#8/S"g")./9-7(#.F(N/%F&b)J
?%"$&"/-7,($&#%"$&(/9O'c".-F"7-/5,%"%/F&b)?%^/%'-P$-_d/),"'6.-F^/-,(%/
%F&b)?%-$"/-#%")&F($&(/#-/'-/'-#8-'O/F/5,%6?%0-_#&T/-,(%/%2&($6/&$F"J
?.6#*&/S5,%"%/%F&b)?%"$&"/�/<-9&$(IN/5-5,(Fb/*()-_#&/9&P($?`F/a,2N/#%6P&/
)($(0/),"'6.-F6~9&P($?-F6N/-,(%/F&b)?%"/-#%")&F($&(/#-/'-/F%,-?.O/+BZ/
F/5,%6?%0-_#&/S<".P-F/GHHMTT@

Y$f(#*(/&/+BZ/%(%F6#%(*/$&"/F6)(%O*^/$&".65-F"7-/%(#8-F($&(/5,%"'/
5b)$&b#&"2/9($&")/$(/,6$)(#8/().6F`F/SrnE/GHHLR/LQT@/[(.-2&(?./),"J
'6.N/O'%&(0/&$F"?.6#*&/F/+BZN/'"a#6./-9,-.`F/9&"c^#6#8/&/#"$6/().6F`F/
%(%F6#%(*/,-?$^@/+-P&.6)(/5&"$&bc$(/$&"/ *"?./'-9,62/F?)(C$&)&"2/F6J
5,%"'%(*^#62/'P(/-),"?`F/'")-$&O$).O,6/$(/,6$)O/().6F`FN/#-/*"?./%,-J
%O2&(0"N/9&-,^#/5-'/OF(7b/?0(9"/8&?.-,6#%$"/?)-,"P-F($&"/&$f(#*&/&/+BZ/

I/ /!"P(#*&/F(,.-_#&/ ,6$)-F"*/ %(&$?.(P-F($"7-/)(5&.(0O/'-/)-?%.O/-'.F-,%"$&-F"7-/
%(&$?.(P-F($"7-/)(5&.(0O@/E%,-?./F(,.-_#&/()#*&/%F&b)?%(/�/<-9&$(N/(/F%,-?./�/<-9&$(/
5-F6c"*/*"'$-_#&/5-F-'O*"/F%,-?./&$F"?.6#*&@

4. CENY AKTYWÓW W FUNKCJI REAKCJI BANKU CENTRALNEGO
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%/#"$(2&/().6F`F@/;OC$(/5-P&.6)(/5&"$&bc$(/2-c"/$(.-2&(?./5,%6#%6$&(d/
?&b/'-/F%,-?.O/#"$/().6F`FN/(P"N/F"'0O7/9('(D/rnEN/5-P&.6)(/5&"$&bc$(/
$&"/*"?./?6?."2(.6#%$^/5,%6#%6$^/5-F?.(F($&(/9($&")/$(/,6$)O/$&",OJ
#8-2-_#&@

i'($&"2/<(6P-,(/SGHHVT/-9$&c"$&"/?.-56/gO$'O?%6/g"'",(P$6#8/5,%"%/
n"'/F/P(.(#8/GHHQhHK/5-$&c"*/5-%&-2O/F6?.b5O*^#"7-/F/#&^7O/'F`#8/5-J
5,%"'$&#8/'")('/&/5-$&c"*/5-%&-2O/?O7",-F($"7-/5,%"%/,"7O06/5-P&.6)&/
5&"$&bc$"*/2-70-/96d/#%6$$&)&"2/5-F-'O*^#6#8/F%,-?./#"$/$(/,6$)O/2&"?%J
)($&-F62/F/x1A@/+,%6/%(0-c"$&ON/c"/n"'/O?.(P(096/5-%&-2/?.`5/5,-#"$J
.-F6#8/$(/5-'?.(F&"/,"7O06/<(6P-,(N/<(6P-,/O%6?)(0/F6$&)/?O7",O*^#6N/c"/
F%,-?./#"$/$&",O#8-2-_#&/F/x1A/96096/%$(#%$&"/2$&"*?%6/&/$&"/F6?.^5&096/
.()/7F(0.-F$6/?5('")/#"$/$&",O#8-2-_#&/$(/5-#%^.)O/GHHK/,-)O@

[(/5-'?.(F&"/"25&,6#%$6#8/."?.`F/'P(/(2",6)(D?)&"7-/?6?."2O/9($)-J
F"7-/A',&($/&/1-$7/18&$/SGHHUT/O%6?)(P&/F6$&)/5-)(%O*^#6N/c"/*"_P&/9($)/
#"$.,(P$6/5,-F('%&/POC$^/5-P&.6)b/5&"$&bc$^/S,-%O2&($^/*()-/O.,%626J
F($&"/70`F$"*/?.-56/5,-#"$.-F"*/5-$&c"*/?.-56/5,-#"$.-F"*/F6$&)(*^#"*/
%/,"7O06/<(6P-,(TN/.-/$(?.b5O*"/?%69)&/5,%6,-?./().6F`F/F/?6?."2&"/9($J
)-F62N/(/506$$-_d/$(/,6$)(#8/a$($?-F6#8/*"?./F6?-)(@/[(.-2&(?./7'6/
9($)/#"$.,(P$6/5,-F('%&/,"?.,6)#6*$^/5-P&.6)b/5&"$&bc$^/&/?.-5(/9($)O/
#"$.,(P$"7-/*"?./O.,%626F($(/5-F6c"*/F6$&)(*^#"*/%/,"7O06/<(6P-,(N/5,%6J
,-?./().6F`F/*"?./%$(#%$&"/$&c?%6N/(/$(F"./F6?.b5O*"/&#8/?5('")N/&/506$$-_d/
$(/,6$)O/a$($?-F62/*"?./$&?)(@

1#8OP(,&#)/&/<(6P-,/SGHHLTN/($(P&%O*^#/'($"/8&?.-,6#%$"N/'-#8-'%^/'-/
F$&-?)ON/c"/?6?."2/),"'6.-F6/$&"/.6P)-/*"?./)($(0"2/.,($?2&?*&/?%-)`F/
F/?6?."2&"/a$($?-F62N/P"#%/.()c"/2-c"/7"$",-F(d/?F-*"/F0(?$"/?%-)&@/
<"25-/5,%6,-?.O/),"'6.O/*"?./'-9,62/5,"'6).-,"2/),6%6?`F/a$($?-F6#8@/
E/ #%(?&"/),6%6?`FN/).`,"/2&(06/2&"*?#"/5-/ YY/F-*$&"/ _F&(.-F"*N/ 9($)&/
#"$.,(P$"/F?5&",(06/F%,-?./9(%6/2-$".(,$"*N/(/2&2-/.-/F506F/),6%6?O/
$(/,"(P$^/7-?5-'(,)b/$&"/960/&?.-.$&"/2$&"*?%6/$&c/F."'6N/7'6/9($)&/#"$J
.,(P$"/$&"/?.(,(06/?&b/?.(9&P&%-F(d/5-'(c6/5&"$&^'%(N/#-/2-c$(/.0O2(#%6d/
,-?$^#62/?)-25P&)-F($&"2/?6?."2O/a$($?-F"7-/&/?.(P"/'-/GHHU/,-)O/
%F&b)?%(*^#^/ ?&b/'CF&7$&^/a$($?-F^/F/?").-,%"/9($)-F62@/:'/#%(?O/
E&"P)&"7-/B,6%6?O/9($)&/#"$.,(P$"/?.-?-F(06/9(,'%&"*/(7,"?6F$^/5-P&.6)b/
?.(9&P&%(#6*$^N/#-/%(5-9&"7(0-/%(0(2($&O/?&b/?6?."2`F/9($)-F6#8/&/%(J
5-9&"7(0-/'"f(#*&@

i/)-P"&/Z-,'-/&/z(O9,&#8/SGHHLT/$(/5-'?.(F&"/($(P&%6/'($6#8/8&?.-,6#%J
$6#8/'-#8-'%^/'-/F$&-?)ON/c"/.%F@/8#!>%*'8#-&82/#%b?.-/*"?./?)-,"P-F($6/
%/,"#"?*(2&N/(/*"_P&/F6?.b5O*"/F/#%(?&"/,"#"?*&N/5-F-'O*"/*"*/5-70b9&"$&"@/
i/&#8/9('(D/F6$&)(N/c"/#6)P"/F/5-'(c6/5&"$&^'%(/$&"/?^/%?6$#8,-$&%-F($"/
%/#6)P"2/)-$&O$).O,(P$62N/(P"/*"_P&/F6?.^5&/.()(/)-&$#6'"$#*(N/.-/F."'6/
%(#&"_$&"$&"/5&"$&bc$"/2(/&?.-.$6/F506F/$(/#6)P/)-$&O$).O,(P$6@

E/ P&.",(.O,%"/%$($6/ *"?./F6$&)N/ c"/F/2-'"PON/F/).`,62/F6?.b5O*^/
?%.6F$"/50(#"/$-2&$(P$"N/(/9($)/#"$.,(P$6/?.-?O*"/?.,(."7&b/9"%5-_,"'J
$&"7-/#"PO/&$f(#6*$"7-N/,"()#*(/5-P&.6)&/5&"$&bc$"*/*"?./?O9-5.62(P$(N/#%6P&/
2-c"/ 5,-F('%&d/ '-/ $('2&",$"7-/ O?%.6F$&"$&(/ ,"(P$6#8/F6$(7,-'%"D/
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&/F/)-$?")F"$#*&/ '-/$&c?%"7-/ %(.,O'$&"$&(/ &/+BZ/ S=,#"7N/z"$'",?-$N/
;"F&$/GHHHT@

Y$$&/(O.-,%6N/4,&?.&($-N/YPO.N/r-..-/&/!-?.(7$-/SGHHUTN/F6)(%O*^N/c"/
?.-?-F($&"/,"7O06/<(6P-,(N/7'6/F/7-?5-'(,#"/F6?.b5O*"/?%.6F$-_d/50(#/
$-2&$(P$6#8N/2-c"/5,-F('%&d/'-/%F&b)?%"$&(/F(8(D/#"$/().6F`F/&N/F/,"J
%OP.(#&"N/F?5&",(d/5-F?.(F($&"/#6)PO/9--2O/&/?5-F-P$&"$&(/S7//"'(&>'
7-+*T@/E0^#%"$&"/'6$(2&)&/),"'6.O/'-/,"7O06/5-P&.6)&/5&"$&bc$"*/%2$&"*?%(/
.b/?O9-5.62(P$-_d/&/5,%"%/%2$&"*?%"$&"/F(8(D/#"$/().6F`F/5,-F('%&/'-/
%0(7-'%"$&(/g(%/9--2O/&/?5-F-P$&"$&(@/E/.62/2-'"PO/F(8($&(/#"$/().6J
F`F/?^/7"$",-F($"/5,%"%/-#%")&F($&(/#-/'-/%2&($6/."#8$-P-7&&N/).`,(/$&"/
,"(P&%O*"/?&b/F/,%"#%6F&?.-_#&@/i/)-P"&/r"$'&#&$-/SGHHLTN/($(P&%O*^#/'($"/
8&?.-,6#%$"/'P(/x1AN/'-#8-'%&/'-/F$&-?)ON/c"/5-/?%#%6.(#8/#"$-F6#8/$(/
,6$)O/$&",O#8-2-_#&/%(%F6#%(*/F6?.b5-F(06/,"#"?*"@/A,7O2"$.O*"N/c"/#6)P"/
$(/,6$)O/().6F`F/2-7^/5-F?.(F(d/F/F6$&)O/-#%")&F(D/7-?5-'(,?.F/
'-2-F6#8/#-/'-/5,%6?%06#8/%2&($/5-P&.6)&/5&"$&bc$"*@

Z",$($)"/&/t",.P",/SGHHHT/?.(F&(*^/."%bN/c"/9($)/#"$.,(P$6N/).`,6/5,-J
F('%&/5-P&.6)b/9"%5-_,"'$&"7-/#"PO/&$f(#6*$"7-N/5-F&$&"$/9,(d/5-'/OF(7b/
#"$6/().6F`F/.6P)-/F/."*/2&",%"N/F/*()&"*/?67$(P&%O*^/-$"/5-."$#*(P$^/
5,"?*b/&$f(#6*$^/PO9/'"f(#6*$^@/Y#8/%'($&"2/F0^#%"$&"/#"$/().6F`F/'-/
gO$)#*&/,"()#*&/9($)O/#"$.,(P$"7-/2-c"/2&"d/$&"5-c^'($"/"g").6/O9-#%$"@/
]"_P&/9($)/#"$.,(P$6/-5,`#%/,"()#*&/$(/5,%6?%0^/5,"?*b/&$f(#6*$^/,"(7O*"/
.()c"/$(/$&"gO$'(2"$.(P$6/F%,-?./#"$/()#*&N/&?.$&"*"/'Oc"/5,(F'-5-'-J
9&"D?.F-/5-70b9&"$&(/F(8(D/#6)PO/)-$&O$).O,(P$"7-@/+-$('.-/%(%F6#%(*/
.,O'$&"*/*"?./-?%(#-F(d/gO$'(2"$.(P$6/)-25-$"$./,6$)O/().6F`F/$&c/
PO)b/+BZ@/[(.-2&(?./F/2-'"P(#8N/F/).`,6#8/F0^#%"$&"/#"$/().6F`F/'-/
gO$)#*&/,"()#*&/9($)O/#"$.,(P$"7-/?.(9&P&%O*"/F(8($&(/+BZN/%F&b)?%(/?&b/
%2&"$$-_d/&$f(#*&/SZ",$($)"N/t",.P",/GHHIT@

<".P-F/SGHHMT/'-#8-'%&/'-/5-'-9$6#8/F$&-?)`FN/#-/Z",$($)"/&/t",.P",N/
%/%(?.,%"c"$&"2N/c"/,"()#*(/9($)O/#"$.,(P$"7-/$(/9(D)&/$(/,6$)O/().6J
F`F/2-c"/96d/5-c^'($(N/7'6/9(D)&/?5")OP(#6*$"/?.(*^/?&b/'Oc"/S&/)-?%./
&#8/5b)$&b#&(/*"?./-'5-F&"'$&-/F&b)?%6TN/F6?.b5O*^/#%b?.-/&/?^/?)-,"P-F($"/
%"/%2&($(2&/5,-'O).6F$-_#&@

n&P(,'-/SGHHMT/O%6?)O*"/F6$&)/2`F&^#6N/c"/-5.62(P$(/5-P&.6)(/5&"$&bcJ
$(/5-F&$$(/?6?."2(.6#%$&"/,"(7-F(d/$(/9(D)&/?5")OP(#6*$"/$(/,6$)(#8/
().6F`FN/(/$&"/5-F&$$(/,"(7-F(d/$(/%2&($6/#"$/().6F`F/F6$&)(*^#"/%"/
%2&($/&#8/F(,.-_#&/gO$'(2"$.(P$"*@/4-/F&b#"*N/*"_P&/9($)/#"$.,(P$6/$&"/
*"?./F/?.($&"/%&'"$.6a)-F(d/gO$'(2"$.(P$"*/F(,.-_#&/().6F`FN/P"5?%62/
F6*_#&"2/-'/&7$-,-F($&(/#"$/().6F`F/*"?./,"()#*(/$(/%2&($6/-7`P$"7-/
5-%&-2O/#"$/().6F`F@
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n,($)"P/SGHHLT/5-'),"_P(N/c"/F/#&^7O/-?.(.$&#8/'%&"?&b#&O/P(./'-2&$-F(0/5-J
7P^'N/&c/9($)&/#"$.,(P$"/5-F&$$6/5,-F('%&d/5-P&.6)b/9"%5-_,"'$&"7-/#"PO/
&$f(#6*$"7-R/(P9-/F^?)-/%'"a$&-F($"7-/S5-P&.6)(/5&"$&bc$(/$()&",-F($(/
$(/-?&^7$&b#&"/-),"_P-$"*/&$f(#*&/2&",%-$"*/&$'")?"2/#"$/)-$?O2"$.(TN/
(P9-/F/F",?*&/"P(?.6#%$"*N/F/5-?.(#&/,"7O06/<(6P-,(@/E"'0O7/n,($)"P(/.,O'J
$-_d/F/-,.-'-)?6*$62/?.-?-F($&O/?.,(."7&&/9"%5-_,"'$&"7-/#"PO/&$f(#6*J
$"7-/5-P"7(/$(/)-$&"#%$-_#&/OF%7Pb'$&"$&(R
I@/ F(8(D/)O,?O/F(PO.-F"7-N
G@/ %2&($/*!#"+A/JA*#(>!/S9&P($?-F($&(/8($'PO/%(7,($&#%$"7-T/F/7-?5-J

'(,)(#8/-.F(,.6#8N
Q@/ ,"(7-F($&(/$(/9(D)&/?5")OP(#6*$"/$(/,6$)(#8/().6F`F@

n,($)"P/(,7O2"$.O*"N/c"/?&P$"/F%,-?.6/#"$/$(/,6$)(#8/$&",O#8-2-_#&/
&/()#*&/5,%"'/E&"P)^/m"5,"?*^/F/P(.(#8/GH@/F/x1AN/F/P(.(#8/ILUKhUL/F/](5-J
$&&N/F/A%*&/F/P(.(#8/LH@/-,(%/F/x1A/F/-?.(.$&"*/'")('%&"/2&(06/2&"*?#"/
F/F(,O$)(#8/$&?)&"*/&$f(#*&N/#-/5-F-'-F(0-N/c"/5-P&.6)(/5&"$&bc$(/S"X/5-?.T/
960(/%96./0(7-'$(@

r&b'%6$(,-'-F6/nO$'O?%/E(PO.-F6/F/,(5-,#&"/\/#9>'D8/&/"%8'e-*9//)/
SGHHLR/LQT/'-#8-'%&/'-/F$&-?)ON/c"/5-P&.6)(/5&"$&bc$(N/).`,(/F/'0O7&2/
-),"?&"/2(/?.(9&P&%-F(d/%(,`F$-/&$f(#*bN/*()/&/+BZN/$&"/2-c"/&7$-,-F(d/
9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/().6F`FN/ *"'$()c"/F?)(C$&)&/'-.6J
#%^#"/,6$)`F/().6F`F/$&"/5-F&$$6/96d/F0^#%($"/'-/gO$)#*&/,"()#*&/9($J
)O/#"$.,(P$"7-/F/,`F$&"/9"%5-_,"'$&/?5-?`9/*()/&$f(#*(/&/+BZ/F/,"7OP"/
<(6P-,(N/9-/5-F-'-F(0-96/.-/%96./'Oc^/%2&"$$-_d/?.`5/5,-#"$.-F6#8@

E/_F&".P"/.6#8/,-%F(c(D/&$.","?O*^#"/%(."2/?^/$(?.b5O*^#"/)F"?.&"R/
!! 4%6/ #"$6/ ().6F`F/2&(06/ F506F/ $(/ #6)P/ )-$&O$).O,(P$6/ F/ ?.,"a"/
"O,-e

!! 4%6/=O,-5"*?)&/Z($)/4"$.,(P$6/S=Z4T/F/?F"*/5-P&.6#"/5&"$&bc$"*/,"(7-J
F(0/$(/%2&($6/#"$/().6F`Fe

!! 4%6/&?.$&"*"/%(P"c$-_d/2&b'%6/),"'6."2/(/#"$(2&/().6F`F/F/?.,"a"/
"O,-e
E/P(.(#8/ILLLhGHIH/F/?.,"a"/"O,-/F6?.^5&06/'F(/5"0$"/#6)P"/5-P&.6)&/

5&"$&bc$"*N/-'5-F&('(*^#"/'F`2/5"0$62/#6)P-2/)-$&O$).O,(P$62/S,6J
?O$")/U@IT@

E6,(C$&"/F&'-#%$"/*"?./%?6$#8,-$&%-F($&"/#6)PO/+BZ/%/#6)P(2&/$(/
,6$)(#8/ ().6F`F@/A$(P&%(/ PO)&/+BZ/ &/ -'#86P"D/ -'/ '0O7-.",2&$-F"7-/
.,"$'O/$(/,6$)O/().6F`F/S'"f-F($6#8/zY4+T/-?%(#-F($6#8/%(/5-2-J
#^/aP.,O/z-',&#)(h+,"?#-..(/SILUHT/5-)(%O*"N/c"/PO)(/+BZ/F/?.,"a"/"O,-/
*"?./?)-,"P-F($(/%/#6)P"2/$(/,6$)O/2&"?%)($&-F62N/5,%6/#%62/?%#%6./
)-$&O$).O,6/F/?.,"a"/"O,-/$(?.b5O*"/-)-0-/#%.",6/)F(,.(06/5-/?%#%6#&"/
)-$&O$).O,6/$(/,6$)O/2&"?%)($&-F62@/E&"P)-_d/-'#86P"D/F/g(%&"/F%,-J
?.-F"*/*"?./%9P&c-$(/F/-9O/#6)P(#8N/#-/?O7",O*"N/c"/#6)P/$(/,6$)O/$&",OJ
#8-2-_#&/F/ #(0"*/ ?.,"a"/ "O,-/$&"/2&(0/ #8(,().",O/ ?5")OP(#6*$"7-N/ (P"/

5. PODAŻ PIENIĄDZA A CENY AKTYWÓW
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gO$'(2"$.(P$6G@/ 46)P/ $(/ ,6$)O/ ()#*&/ 2(/ (25P&.O'b/ -'#86P"D/ -/ ,%^'/
F&"P)-_#&/F&b)?%^/$&c/#6)P/$(/,6$)O/$&",O#8-2-_#&/-,(%/#6)P/+BZ@/46)P/
$(/,6$)O/()#*&/2&(0/%$(#%$&"/F&b)?%^/?&0b/F/GHHH/,-)O/$&c/F/GHHV/,-)O@

Rysunek 8.1. Nominalna  stopa re&nansowa EBC a cykle na rynkach aktywów i PKB 
    w stre&e euro

|,`'0-R/-5,(#-F($&"/F0(?$"N/'($"/=O,-?.(.N/=O,-5"*?)&/Z($)/4"$.,(P$6N/ZP--29",7@

A96/%9('(d/F%(*"2$^/%(P"c$-_d/2&b'%6/#"$(2&/().6F`F/(/%2&"$$62&/
2(),-")-$-2&#%$62&N/5,%"5,-F('%-$-/."?.6/5,%6#%6$-F-_#&/t,($7",(/
SILKLT/2&b'%6/#"$(2&/().6F`F/(/&$f(#*^/&/+BZ/F/?.,"a"/"O,-@/1.(#*-$(,J
$-_d/%2&"$$6#8/O%6?)($-/5-/.,%6),-.$62/%,`c$&#-F($&O/?%","7`F/#%(J
?-F6#8@/E6$&)&/ 9('($&(/ 5,%6#%6$-F-_#&/ $(/ %2&"$$6#8/ ?.(#*-$(,$6#8/
5,%"'?.(F&(/.(9"P(/U@I@

:9O?.,-$$(/5,%6#%6$-F-_d/F/?"$?&"/t,($7",(/F6?.b5O*"/2&b'%6/#"$(J
2&/2&"?%)(D/(/PO)^/+BZ@/]"'$-?.,-$$(/5,%6#%6$-F-_d/F/?"$?&"/t,($J
7",(/F6?.b5O*"/-'/#"$/'-2`F/'-/&$f(#*&/-,(%/-'/#"$/'-2`F/'-/#"$/()#*&@/
Y?.-.$-_d/%(P"c$-_#&/5,%6#%6$-F6#8/7"$",-F($6#8/5,%"%/#6)P/$(/,6$)O/
$&",O#8-2-_#&/*"?./)-P"*$62/(,7O2"$."2/%(/gO$'(2"$.(P$62/#8(,()J
.","2/#6)P&/$(/.62/,6$)O@

G/ /15")OP(#6*$6/S$&"gO$'(2"$.(P$6T/#8(,().",/2&(06/$(.-2&(?./F%,-?.6/#"$/$&",OJ
#8-2-_#&/F/.()&#8/),(*(#8/?.,"g6/"O,-/*()/z&?%5($&(N/n,($#*(/#%6/Y,P($'&(@
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* lukę na rynku akcji podzielono przez 10 
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Tabela 8.1. Wyniki testów przyczynowości Grangera dla zmiennych kredytowych 
    i cen aktywów w stre&e euro

Przyczynowość Grangera  
(ilość opóźnień=4) Statystyka F Pr(>F) Czy istnieje 

przyczynowość?

;O)(/+BZ "
4"$6/
'-2`F QNMVMQ HNHIVIU <()}

;O)(/+BZ " 4"$6/()#*& INV\KQ HNI\LU [&"

Y$f(#*( "
4"$6/
'-2`F GNQIIK HNHUMMK <()@/S?0(9(T

Y$f(#*( " 4"$6/()#*& HNVHMK HN\LK [&"

4"$6/
'-2`F " ;O)(/+BZ GNKHHI HNH\GVV <()@/S?0(9(T

4"$6/
'-2`F " Y$f(#*( INKMV\ HNILGM [&"

4"$6/
'-2`F " 4"$6/()#*& INHQHL HNMH\I [&"

4"$6/()#*& " ;O)(/+BZ INLVUU HNIILQ [&"

4"$6/()#*& "
4"$6/
'-2`F GNILVQ HNHULMV <()@/S?0(9(T

4"$6/()#*& " Y$f(#*( HNVHVG HN\LMQ [&"

+-%&-26/&?.-.$-_#&R/H/�}}}�/HNHHI/�}}�/HNHI/�}�/HNH\/�@�/HNI/�/�/I// / /

|,`'0-R/-5,(#-F($&"/F0(?$"@

E/#"PO/-'5-F&"'%&/$(/56.($&"N/#%6/=Z4/,"(7-F(0/$(/%2&($6/#"$/()J
.6F`FN/"?.62-F($-/F(,&($./,"7O06/<(6P-,(/%/F670('%"$&"2/,-%?%",%-$6/
-/%2&($6/#"$/().6F`F/'P(/)F(,.(P$6#8/'($6#8/!,'4/+*/-'/ILLL@)FI/'-/
GHIH@)FGR

/ /
,./�/SI/h/),TS)H/�/)66./�/)88./�/)??.T/�),/,.JI/�/O./ / /////////////SIT

7'%&"

,.//h/,"(P$(/?.-5(/,"a$($?-F(/=Z4
6.//h/PO)(/+BZ
8.//h/-'#86P"$&"/,"(P$6#8/#"$/'-2`F/-'/.,"$'O/'0O7--),"?-F"7-
?.//h/-'#86P"$&"/,"(P$6#8/#"$/()#*&/-'/.,"$'O/'0O7--),"?-F"7-
O./h/?)0('$&)/P-?-F6
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+-$&"F(c/2-'"P/SIT/960/'-9,%"/'-5(?-F($6N/P"#%/5(,(2".,/)8/$&"/960/
&?.-.$6/S%"/F%7Pb'O/$(/?)-,"P-F($&"/8./-,(%/6.TN/"?.62-F($-/2-'"P/SI(T/
%/5-2&$&b#&"2/#"$/$&",O#8-2-_#&@

�S,./�/SI/h/)T�,TS)H/�/)66./�/)??.T/�),/,.JI/�/O.// ///////////////////////SI(T

E6$&)&/"?.62(#*&/2-'"PO/SI(T/%(/5-2-#^/$&"P&$&-F"*/2".-'6/$(*2$&"*J
?%6#8/)F(',(.`F/S[;1T/?^/5-'($"/F/.(9"P&/U@G@

Tabela 8.2. Wyniki estymacji modelu (1a)

Parametr Estymowana 
wartość

Błąd 
standardowy

Statystyka  
t Pr(>|t|)

), HNVQMHV HNHUIUM UNLV KNMI"JII}}}

)H HNUGUIU HNGHGG MNHLK HNHHHGIG}}}

)6 HN\II\I HNIUMKK GNVV HNHHUKGM}}

)? HNHKIM HNHIVUK QNMQU HNHHIMQ\}}

+-%&-26/&?.-.$-_#&R/H/�}}}�/HNHHI/�}}�/HNHI/�}�/HNH\/�@�/HNI/�/�/I//

/|,`'0-R/-5,(#-F($&"/F0(?$"@

E?%6?.)&"/5(,(2".,6/2-'"PO/?^/&?.-.$"/&/2(*^/F0(_#&F"/%$()&N/5(,(J
2".,/F670('%($&(/),/2(/F(,.-_d/-)@/HNVQN/#-/-%$(#%(N/c"/=Z4/5,%6F&^%O*"/
'Oc^/F(7b/'-/F670('%($&(/_#&"c)&/?.`5/5,-#"$.-F6#8/&/?.(,(/?&b/?.-5$&-F-/
'-5(?-F6F(d/?.-56/5,-#"$.-F"/'-/%2&($/%2&"$$6#8/F/gO$)#*&/5-P&.6)&/
5&"$&bc$"*@/+,%6/%2&($&"/-/I/5O$)./5,-#"$.-F6/PO)&/+BZ/-,(%/-'#86P"$&(/
,"(P$6#8/#"$/()#*&/-'/.,"$'O/'0O7--),"?-F"7-/,"(P$(/?.-5(/,"a$($?-F(/
F/?.,"a"/"O,-/%2&"$&(0(/?&b/-'5-F&"'$&-/-/S['j')#T)3/-,(%/S['j')#T)+''5O$).O/
5,-#"$.-F"7-N/#%6P&/-'5-F&"'$&-/-/HNIM/-,(%/HNHIK@/:%$(#%(/.-N/c"/F/9(J
'($62/-),"?&"/-'#86P"$&"/#"$/()#*&/-'/.,"$'O/-/I\y/(P9-/F%,-?./PO)&/+BZ/
-/ INU/ 5O$).O/ 5,-#"$.-F"7-/ 5-#&^7(0-/ %(/ ?-9^/ 5-'F6c)b/ ,"(P$"*/ ?.-56/
,"a$($?-F"*/-/G\/5O$).`F/9(%-F6#8@

:?%(#-F($(/,"()#*(/=Z4/$(/%2&($6/PO)&/+BZ/*"?./%$(#%$&"/?&P$&"*?%(/
$&c/$(/%2&($6/#"$/()#*&N/#-/?O7",O*"N/c"/=Z4/Oc6F(/#"$/()#*&/'-/'-?.,(*(J
$&(/SK&!'*-&%&$T/5-%&-2O/,"(P$"*/?.-56/9($)O/#"$.,(P$"7-N/5-'#%(?/7'6/
PO)(/+BZ/&/5-?.OP(./#&^70-_#&/5-P&.6)&/5&"$&bc$"*/%(?('$&#%-/F506F(*^/$(/
'"#6%*"/5-P&.6)&/5&"$&bc$"*@/E/.62/2-'"PO/=Z4/,"(7O*"/(O.-2(.6#%$&"N/
'-?.-?-FO*^#/5-%&-2/$-2&$(P$"*/?.-56/5,-#"$.-F"*/'-/%2&($/5-%&-2O/
&$f(#*&N/$(.-2&(?./%2&($6/,"(P$"*/?.-56/5,-#"$.-F"*/?^/5-F-'-F($"/%2&(J
$(2&/PO)&/+BZ/-,(%/%2&($(2&/#"$/()#*&@
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Rysunek 8.2.  Dopasowanie reguły Taylora dla strefy euro

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"/'($6#8/=Z4@

!6?O$")/U@G/5-)(%O*"/'-9,"/'-5(?-F($&"/,"7O06/<(6P-,(/%/#"$(2&/()#*&/
&/F670('%($&"2@/r-'"P/."$/2(/%$(#%$&"/P"5?%"/'-5(?-F($&"/$&c/)P(?6#%$(/
,"7O0(/<(6P-,(/&/P"5&"*/-5&?O*"/5-P&.6)b/5&"$&bc$^/=Z4N/%F0(?%#%(/F/-),"?&"/
?&P$6#8/%2&($/#"$/$(/7&"0'%&"@

E?%6?.)&"/%2&"$$"/F/2-'"PO/SI(T/?^/$&"?.(#*-$(,$"R/."?./Amn/5-)(J
%O*"N/c"/%2&"$$(/%(P"c$(/ S,"(P$(/?.-5(/,"aT/ *"?./%&$."7,-F($(/?.-5$&(/
.,%"#&"7-/3*x;SnTN/$(.-2&(?./%2&"$$"/$&"%(P"c$"/SPO)(/+BZ/-,(%/PO)(/$(/
,6$)O/()#*&T/?^/%&$."7,-F($"/-'5-F&"'$&-/?.-5$&(/',O7&"7-/&/.,%"#&"7-R//
3*x;SZT/ (/ +*x;SnT@/ [(.-2&(?./ ,"?%.6/ F/ 2-'"PO/ SI(T/ ?^/ ?.(#*-$(,$"N/ #-/
-%$(#%(N/c"/2-'"P/."$/2-c$(/.,().-F(d/*()-/%(P"c$-_d/'0O7--),"?-F^N/
(/F").-,/5(,(2".,`F/F/2-'"PO/*"?./F").-,"2/)-&$."7,O*^#62@/:%$(#%(/
.-N/c"/&?.$&"*"/'0O7--),"?-F(/%(P"c$-_d/2&b'%6/9&"c^#62&/,"(P$62&/#"$(J
2&/()#*&/&/9&"c^#^/PO)^/+BZ/(/,"(P$^/?.-5^/,"a/=Z4@

n().N/c"/%2&($6/#"$/$&",O#8-2-_#&/-)(%(06/?&b/$&"&?.-.$"/F/.62/2-'"J
PON/2-c$(/.0O2(#%6d/?)-,"P-F($&"2/F(8(D/,"(P$"7-/+BZ/%/F(8($&(2&/
,"(P$6#8/#"$/$&",O#8-2-_#&/S#-/%-?.(0-/5-.F&",'%-$"/5,%"%/."?.6/t,($7"J
,(v/%-9@/.(9"P(/U@IT@/!"7O0(/<(6P-,(/%/F670('%($&"2/&/#"$(2&/()#*&/P"5&"*/
-5&?O*"/5-P&.6)b/=Z4/F/ P(.(#8/ILLLhGHHK/$&c/F/ P(.(#8/GHHVhHUN/ 7'6c/
F/.62/',O7&2/-),"?&"/,"(P$(/?.-5(/,"a$($?-F(/!,'4/+*/960(/$&c?%(N/$&c/F6J
$&)(0-96/.-/%/,"7O06/<(6P-,(N/%/#"$(2&/()#*&/9-F&"2/%(-?.,%"$&"/5-P&.6)&/
5&"$&bc$"*/5,%"%/=Z4/960-/0(7-'$&"*?%"/%"/F%7Pb'O/$(/5,-7$-%6/%$(#%^#"7-/
?5-F-P$&"$&(/."25(/F%,-?.O/F/P(.(#8/GHHLhIH@

E6$&)/O%6?)($6/5,%"%/(O.-,`F/?O7",O*"N/c"/,"7O0(/<(6P-,(/,-%?%"J
,%-$(/-/-'#86P"$&(/#"$/()#*&/-'/.,"$'O/'0O7--),"?-F"7-/P"5&"*/-5&?O*"/
5-P&.6)b/5&"$&bc$^/=Z4/$&c/,"7O0(/<(6P-,(/9"%/#"$/().6F`F@/:%$(#%(/.-N/
c"/=Z4/F/'"#6%*(#8/'-.6#%^#6#8/?.`5/5,-#"$.-F6#8/OF%7Pb'$&(0/ ,`FJ
$&"c/9"%5-_,"'$&-/%2&($6/#"$/()#*&@/E6$&)/."$/?.($-F&/5-.F&",'%"$&"/
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F#%"_$&"*?%"7-/9('($&(/Z-.%"$(/&/r(,"6(/SGHHKTN/).`,%6/($(P&%O*^#/,-Pb/#"$/
()#*&/F/5-P&.6#"/5&"$&bc$"*/=Z4N/O%6?)(P&/"25&,6#%$6/F6$&)N/c"/F/P(.(#8/
ILLLhGHH\/=Z4/Oc6F(0/#"$/().6F`F/*()-/(,7O2"$.O/F/?F"*/gO$)#*&/,"J
()#*&N/(/$&"/.6P)-/*()-/$-_$&)(/&$g-,2(#*&/-/5,%6?%0"*/&$f(#*&N/5,%65&?O*^#/
#"$-2/ ()#*&/F(7b/ -)-0-/ G\y/ SF/ 5-,`F$($&O/ '-/ \Hy/F(7&/ 'P(/ &$f(#*&/
&/G\y/F(7&/'P(/PO)&/+BZT@

A96/%9('(d/F%(*"2$^/%(P"c$-_d/2&b'%6/),"'6."2/(/#"$(2&/().6F`F/
F/?.,"a"/"O,-N/F6)-$($-/."?.6/5,%6#%6$-F-_#&/t,($7",(/2&b'%6/%2&"$J
$62&/),"'6.-F62&/(/#"$(2&/().6F`F@/E6$&)&/."?.`F/5,%6#%6$-F-_#&/?^/
5,%"'?.(F&-$"/F/.(9"P&/U@Q@

Amn/5-)(%(06N/ c"/ P-7(,6.26/%2&"$$6#8/),"'6.-F6#8/-,(%/ #"$/().6J
F`F/?^/%&$."7,-F($"/?.-5$&(/',O7&"7-@/Z('($&"/5,%6#%6$-F-_#&/F/?"$?&"/
t,($7",(/SILKLT/$(/%2&"$$6#8/?.(#*-$(,$6#8Q/$&"/F6)(%(0-/F506FO/),"J
'6.O/$(/#"$6/().6F`F/F/?.,"a"/"O,-N/$(.-2&(?./F6)(%(0-N/c"/#"$6/$&"J
,O#8-2-_#&/ ?^/ 5,%6#%6$^/F/ ?"$?&"/t,($7",(/),"'6.O/'P(/ 7-?5-'(,?.F/
'-2-F6#8/-,(%/SF/2$&"*?%62/?.-5$&OT/5,%6#%6$^/),"'6.O/-7`0"2@/1O7"J
,O*"/.-N/c"/5-'(c/),"'6.O/F/?.,"a"/"O,-/$&"/960(/5,%6#%6$^/5-F?.($&(/
9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/()#*&/&/$&",O#8-2-_#&N/$(.-2&(?./5-J
'(c/),"'6.O/'P(/7-?5-'(,?.F/'-2-F6#8/'-5(?-F6F(0(/?&b/'-/F%,-?.O/
#"$/$&",O#8-2-_#&@/[&"/?.F&",'%-$-/%(P"c$-_#&/2&b'%6/&$'")?"2/1.-XX/
(/5-'(c^/),"'6.O/F/?.,"a"/"O,-@/1.F&",'%-$-/$(.-2&(?./5-$-F$&"/?0(9^/
5,%6#%6$-F-_d/-'/#"$/$&",O#8-2-_#&/'-/#"$/()#*&N/#-/?O7",O*"N/c"/#6)P/$(/
,6$)O/$&",O#8-2-_#&/2(/#8(,().",/9(,'%&"*/gO$'(2"$.(P$6/-'/#6)PO/$(/
,6$)O/()#*&@

B-?(.6/SGHIHT/5,%"5,-F('%&0/9('($&"/5,%6#%6$-F-_#&/F/?"$?&"/t,($J
7",(/ 2&b'%6/ 5-'(c^/ ),"'6.O/ (/ &$'")?(2&/ 7&"0'-F62&/ F/ x1A/ 'P(/ P(./
ILUVhGHHL@/[&"/F6)(%(0-/-$-/%(P"c$-_#&/2&b'%6/),"'6."2/(/&$'")?(2&/
7&"0'-F62&/-,(%/#"$(2&/$&",O#8-2-_#&N/$(.-2&(?./F6)(%(0-N/c"/#"$6/()#*&/
&/#"$6/$&",O#8-2-_#&/F/x1A/9606/5,%6#%6$^/SF/?"$?&"/t,($7",(T/5-'(c6/
),"'6.O@/E6$&)/."$/?O7",O*"N/c"/F/x1A/5-'(c/),"'6.O/'-?.-?-F6F(0(/
?&b/'-/%2&($/#"$/().6F`FN/(/$&"/-'F,-.$&"@

t",P(#8JB,&?."$/SGHHQTN/Oc6F(*^#/%2&"$$6#8/?O,-F6#8N/"?.62-F(0(/
,"7O0b/<(6P-,(/'P(/=Z4/&/O%6?)(0(/2-'"PN/).`,6/2&(0/%0"/F0(?$-_#&/?.(.6J
?.6#%$"@/E",?*(/,"7O06/<(6P-,(N/9&-,^#(/5-'/OF(7b/$&"?.(#*-$(,$-_d/'(J
$6#8/"?.62-F($(/5,%"%/t",P(#8JB,&?."$N/%(F&",(0(/&$f(#*bN/PO)b/+BZN/
),`.)-.",2&$-F^/?.-5b/5,-#"$.-F^/&/'0O7-.",2&$-F^/?.-5b/5,-#"$.-F^@/
t",P(#8JB,&?."$/)-$)PO'O*"N/ c"/5-P&.6)(/5&"$&bc$(/=Z4/2(/#8(,().",/
J/#B(#>A9//)%&$N/(/'0O7--),"?-F(/?.-5(/5,-#"$.-F(/?.($-F&/5,%69P&c"$&"/
'0O7--),"?-F6#8/-#%")&F(D/&$f(#6*$6#8@

t-,.",N/](#-9?/&/'"/z(($/SGHHVTN/"?.62O*^#/,"7O0b/<(6P-,(/'P(/?.,"g6/
"O,-/&/Oc6F(*^#/5,-7$-%/,6$)-F6#8/'-/2-'"P-F($&(/-#%")&F($"*/&$f(#*&/
&/+BZN/O%6?)(P&/F6$&)N/ c"/ '"#6%*"/=Z4/2&(06/ #8(,().",/ ($.6#65O*^#6/

Q/ /1.(#*-$(,$-_d/O%6?)($-/5-/%P-7(,6.2-F($&O/&/'FO),-.$62/,`c$&#-F($&O/?%","J
7`F@
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Przyczynowość Grangera  
(ilość opóźnień=4)

Statystyka 
F Pr(>F) Czy istnieje 

przyczynowość?

4"$6/()#*& "
B,"'6.6/
-7`0"2/ HNUILU HN\ILK [&"

4"$6/()#*& "
B,"'6.6/'P(/
5,%"'?@ INQUG HNG\\V [&"

4"$6/()#*& "
B,"'6.6/
2&"?%)($&-F" HNH\VI HNLLQV [&"

4"$6/()#*& "
B,"'6.6/'P(/
7-?5@/'-2@ HNUQML HN\IHM [&"

B,"'6.6/
-7`0"2/ " 4"$6/()#*& INM\UQ HNGQII [&"

B,"'6.6//
'P(/5,%"'?@ " 4"$6/()#*& HNLMKG HNMMKM [&"

B,"'6.6/
2&"?%)($&-F" " 4"$6/()#*& INGKIV HNGLLM [&"

B,"'6.6/'P(/
7-?5@/'-2@ " 4"$6/()#*& INUGM\ HNIMII [&"

4"$6/'-2`F "
B,"'6.6/
-7`0"2/ INQGMG HNGV\L [&"

4"$6/'-2`F "
B,"'6.6/'P(/
5,%"'?@ INMIL\ HNGMQQ [&"

4"$6/'-2`F "
B,"'6.6/
2&"?%)($&-F" INHQMQ HNMHHQ [&"

4"$6/'-2`F "
B,"'6.6/'P(/
7-?5@/'-2@ HNQ\UM HNUQKU [&"

B,"'6.6/
-7`0"2/ " 4"$6/'-2`F GN\LKU HNHMLII <()}

B,"'6.6//
'P(/5,%"'?@ " 4"$6/'-2`F IN\I\K HNGIMI [&"

B,"'6.6/
2&"?%)($&-F" " 4"$6/'-2`F IN\GUK HNGIHM [&"

B,"'6.6/'P(/
7-?5@/'-2@ " 4"$6/'-2`F QN\QIV HNHIQUV <()}

4"$6/()#*& " 4"$6/'-2`F GNGUQ HNHV\M\ <()@/S?0(9(T

4"$6/'-2`F " 4"$6/()#*& HNMIQ HNVLUQ [&"

Tabela 8.3. Wyniki testów przyczynowości Grangera dla zmiennych kredytowych 
    i cen aktywów w stre&e euro

+-%&-26/&?.-.$-_#&R/H/�}}}�/HNHHI/�}}�/HNHI/�}�/HNH\/�@�/HNI/�/�/I// /

|,`'0-R/-5,(#-F($&"/F0(?$"@
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SJ/#B(#>A9//)%&$T/F%7Pb'"2/%(,`F$-/&$f(#*&N/*()/&/+BZ@/BP(?6#%$6/2-'"P/
<(6P-,(/"?.62-F($6/$(/'($6#8/!,'4/+*/F6)(%6F(0/$&"&?.-.$-_d/9&"c^#"*/
&$f(#*&/F/gO$)#*&/,"()#*&/=Z4M@

i/ )-P"&/z(6g-,'/ &/r(PP&(,&?/ SGHHMT/ -.,%62(P&/F6$&)/F6)(%O*^#6N/ c"/
F/P(.(#8/ILUVhLI/n"'/,"(7-F(0/$(/F%,-?./#"$/()#*&N/5,-F('%^#/0(7-'$&"*?%^/
5-P&.6)b/5&"$&bc$^N/$&c/?O7",-F(0(96/.-/,"7O0(/<(6P-,(@/n",$($'"%N/B-"$&7/
&/[&)-P?)-J!%8"o?)66/SGHHUTN/"?.62O*^#/(P.",$(.6F$"/?5"#6a)(#*"/,"7O06/
<(6P-,(/'P(/x1A/&/Oc6F(*^#/2@&$@/5-'(c6/5&"$&^'%(/rI/&/rG/*()-/F?)(CJ
$&)(/&$f(#*&N/'-?%P&/'-/F$&-?)ON/c"/2-'"P"/F6)-,%6?.O*^#"/5,-7$-%6/&$J
f(#*&/-5(,."*/$(/#"$(#8/()#*&/'Oc6#8/)-,5-,(#*&/?^/P"5?%"/$&c/-5&",(*^#"/?&b/
$(/5,-7$-%(#8/,6$)-F6#8@/

Z('($&(/"25&,6#%$"/5,%"5,-F('%-$"/'P(/x1A/SB-?(.6/GHIHTN/?O7",OJ
*^N/c"/i(,%^'/!"%",F6/n"'",(P$"*/,"(7-F(0/5,%"'"/F?%6?.)&2/$(/%2&($6/
-#%")&F($"*/&$f(#*&/-,(%/$(/F(8($&(/PO)&/5-56.-F"*/&/?.-5(/gO$'O?%6/g"'"J
,(P$6#8/$&"/-'9&"7(0(/F/&?.-.$6/?5-?`9/-'/F?)(%(D/."-,".6#%$6#8/,"7O06/
<(6P-,(@/B-?(.6/ )-$)PO'O*"N/ c"/F/ P(.(#8/ ILUVhGHHL/n"'/$&"/ ,"(7-F(0/
F/?5-?`9/&?.-.$6/$(/%2&($6/#"$/().6F`F/&/5,-F('%&0/5-P&.6)b/5&"$&bc$^N/
-5&",(*^#/?&b/$(/,"7OP"/<(6P-,(@/[(.-2&(?./B(8$/SGHIHTN/($(P&%O*^#/(P.",J
$(.6F$"/?5"#6a)(#*"/,"7O06/<(6P-,(N/'-#8-'%&/'-/F$&-?)ON/c"/-'#86P"$&(/
,%"#%6F&?."*/?.-56/gO$'O?%6/g"'",(P$6#8/-'/F6$&)(*^#"*/%/,"7O0/<(6P-,(/
5-2(7(*^/5,-7$-%-F(d/%(,`F$-/#"$6/()#*&N/*()/&/'CF&7$&b/a$($?-F^/S'"J
a$&-F($^/*()-/,"P(#*b/().6F`F/a$($?-F6#8/-7`0"2/'-/,`c$&#6/().6F`F/
a$($?-F6#8/-7`0"2/&/5(?6F`F/a$($?-F6#8/-7`0"2T@/i(P"c$-_d/F/',O7^/
?.,-$b/$&"/%(#8-'%&@/i/)-P"&/%(P"c$-_d/2&b'%6/#"$(2&/'-2`F/-,(%/#"$(J
2&/?O,-F#`F/-,(%/-'#86P"$&(2&/-'/,"7O06/<(6P-,(/*"?./'FO)&",O$)-F(@/
:%$(#%(0-96/.-N/c"/n"'/,"(7-F(0/$(/%2&($6/#"$/$&",O#8-2-_#&/&/%2&($6/
#"$/?O,-F#`F/*()-/$&-?^#"/&$g-,2(#*"/-/5,%6?%0"*/&$f(#*&N/$&"/,"(7-F(0/
$(.-2&(?./$(/#"$6/()#*&/ &/$(/5-%&-2/'CF&7$&/$(/,6$)(#8/a$($?-F6#8@/
:%$(#%(0-96/.-/,`F$&"cN/c"/5-P&.6)(/5&"$&bc$(/n"'/F506F(0(/%(,`F$-/$(/
,6$")/$&",O#8-2-_#&N/#"$6/()#*&/&/#"$6/?O,-F#`FN/*()/&/$(/5-%&-2/'CF&7$&/
a$($?-F"*@

E,"?%#&"/z($)"/SGHIH(T/?.(F&(/."%bN/c"/-),"?6/O.,%626F($&(/%96./$&J
?)&#8/?.`5/5,-#"$.-F6#8/F/x1A/5-F-'-F(06/5-F?.($&"/5-56.-F"*/9(D)&/
?5")OP(#6*$"*/S7'6/'6$(2&)(/$-2&$(P$"7-/5-56.O/),(*-F"7-/5-/-'*b#&O/
$-2&$(P$"*/%2&($6/?.($O/%(5(?`F/5,%"),(#%(0(/.,"$'/$-2&$(P$"7-/+BZTN/
).`,(/$(?.b5$&"/5,%6#%6$&(0(/?&b/'-/5-F?.(F($&(/9($&")/$(/,6$)(#8/().6J
F`F@/<"$/?(2/(O.-,/(,7O2"$.O*"N/c"/$(/%2&($6/#6)PO/)-$&O$).O,(P$"7-/
5-P&.6)(/5&"$&bc$(/2(/F&b)?%6/F506F/$&c/5-P&.6)(/a?)(P$(/Sz($)"/GHIH9T

M/ /+-'-9$6/F6$&)/%-?.(0/O%6?)($6/'P(/?.,"g6/"O,-/F/$&$&"*?%62/9('($&O/'P(/)P(?6#%$"*/
,"7O06/<(6P-,(@
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Rysunek 8.3. Dynamika cen aktywów oraz dynamika kredytu i roczna in*acja 
    i dynamika PKB w stre&e euro

|,`'0-R/-5,(#-F($&"/F0(?$"/$(/5-'?.(F&"/'($6#8/=O,-?.(.ON/=Z4/&/ZP--29",7(@

iF,(#(/OF(7b/g().N/%(-9?",F-F($6/F/rnE/SGHHLT/-,(%/5,%"%/n,($)"P(/
SGHHLTN/c"/&$f(#*(/F/9('($62/-),"?&"/5-%-?.(F(0(/$(/$&?)&2/5-%&-2&"N/
2&2-/F6?.b5-F($&(/%$(#%^#6#8/%2&($/#"$/().6F`F@/!`F$&"c/'6$(2&)(/
+BZ/$&"/F6)(%6F(0(/9(,'%-/?&P$6#8/F(8(DN/#8-d/%2&($6/9606/F&b)?%"/
$&c/F/5,%65(')O/%2&($/#"$/)-$?O2"$.(@/+-_,"'$&-/F?)(%O*"/.-/$(/g().N/
c"/5-P&.6)(/5&"$&bc$(N/$()&",-F($(/F60^#%$&"/$(/?.(9&P&%(#*b/&$f(#*&N/$&"/
960(96/F/?.($&"/5,%"#&F'%&(0(d/g-,2-F($&O/?&b/9($&")/$(/,6$)(#8/().6F`F@/
n().N/c"/=Z4/,"(7-F(0/$(/%2&($6/#"$/()#*&N/5-)(%O*"N/c"/F0('%"/2-$"J
.(,$"/F/?.,"a"/"O,-/?.(,(06/?&b/%2$&"*?%6d/."25-/g-,2-F($&(/?&b/9(D)&/
?5")OP(#6*$"*/$(/.62/,6$)O@/Z,()/,"()#*&/=Z4/$(/#"$6/$&",O#8-2-_#&/
?O7",O*"N/c"/F/-#"$&"/9($)O/#"$.,(P$"7-/F/?)(P&/#(0"*/?.,"g6/"O,-/$(/,6$)O/
$&",O#8-2-_#&/$&"/F6?.b5-F(0(/$&"gO$'(2"$.(P$(/9(D)(/?5")OP(#6*$(\@

\/ /4-/$&"/F6)PO#%(/F6?.b5-F($&(/9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/$&",O#8-2-_#&/
F/.%F@/),(*(#8/5",6g",6*$6#8@
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Dynamika PKB r/r Kredyty mieszkaniowe r/r
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* zmiany indeksu Dow Jones Euro STOXX50 podzielono przez 10 
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B,6%6?/a$($?-F6/%/,-)O/GHHU/ 0^#%6/F/?-9&"/"P"2"$.6/8#!>%*' 8#-&82-N/
5b)$&b#&(/9(D)&/$(/().6F(#8/-,(%/),6%6?O/9($)-F"7-/SZ-,'-N/z(O9,&#8/
GHHLT@/E6,`c$&d/2-c$(/.,%6/5-'?.(F-F"/g(%6/),6%6?ON/'P(/).`,6#8/#"%OJ
,6/#%(?-F"/?.($-F&^/O5('")/9($)O/;"82($/Z,-.8",?/-,(%/5-#%^.")/),6J
%6?O/a?)(P$"7-/F/t,"#*&@

n(%(/5,%"'/O5(')&"2/;"82($/Z,-.8",?/#8(,().",6%-F(0(/?&b/?.($'(,J
'-F^/ 5-P&.6)^/ 5&"$&bc$^/ 9($)`F/ #"$.,(P$6#8/ S-9$&c)&/ ?.-56/ gO$'O?%6/
g"'",(P$6#8/5,%"%/n"'/2(*^#"/%0(7-'%&d/?)O.)&/5b)$&b#&(/9(D)&/$(/,6$)O/
()#*&/&/5,%67-.-F(d/7-?5-'(,)b/$(/.65-F^/,"#"?*b/-,(%/'(P?%"/%(-?.,%(J
$&"/5-P&.6)&/5&"$&bc$"*/5,%"%/=Z4T/F/5-0^#%"$&O/%/O2&(,)-F($62N/(P"/
?.(062/F%,-?."2/F?)(C$&)`F/?.,"?O/$(/,6$)(#8/a$($?-F6#8@

n(%(/5-/O5(')O/;"82($/Z,-.8",?/h/$-2&$(P$(/?.-5(/gO$'O?%6/g"'",(PJ
$6#8/F/x1A/%-?.(0(/-9$&c-$(/5,().6#%$&"/'-/%",(N/%9P&c-$(/'-/%",(/960(/
,"(P$(/?.-5(/,"a$($?-F(/F/?.,"a"/"O,-@/Z($)&/#"$.,(P$"/,-%5-#%b06/0(7-J
'%"$&"/&P-_#&-F"N/2(*^#"/%0(7-'%&d/),6%6?/506$$-_#&-F6@/E/g(%&"/."*/5-#%^.J
)-F-/F6?.b5-F(0/")?.,"2(P$6/F%,-?./F?)(C$&)`F/?.,"?O/S,6?O$")/U@KTN/
5-."2/$(?.^5&0/?.-5$&-F6/5-F,`./'-/5-%&-2`F/?5,%"'/O5(')O/;"82($/
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?&b/$(/,6$")/'0O7O/),(*`F/,-%F&$&b.6#8/&/5,%",('%(/?&b/F/),6%6?/a$($?`F/
5O9P&#%$6#8/F/5(D?.F(#8/2(*^#6#8/F6?-)&/'"a#6./a?)(P$6/-,(%/F6?-)&/
O'%&(0/'0O7O/5O9P&#%$"7-/F/+BZ@

Z&-,^#/5-'/OF(7b/."25-/?5(')O/#"$/().6F`FN/),6%6?/a$($?-F6/F/5-J
#%^.)-F"*/ g(%&"/2&(0/%9P&c-$^/'6$(2&)b/ *()/F/#%(?&"/E&"P)&"*/m"5,"?*&/
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1&P$6/ ?5('")/ #"$/ ().6F`F/ .,F(0/ '-/2-2"$.O/ %'"#6'-F($"*/ &$.",J
F"$#*&/9($)`F/#"$.,(P$6#8/F/5-?.(#&/'-?.(,#%($&(/506$$-_#&/'-/?6?."2O/
9($)-F"7-N/?)-)-F"7-/%F&b)?%"$&(/9&P($?`F/9($)`F/#"$.,(P$6#8/-,(%/
)F(,($.($$&"/$(/.%F@/.-)?6#%$"/PO9/&?.-.$&"/5,%"#"$&-$"/S>%+*#!++!>T/()J
.6F(/-,(%/&$.",F"$#*&/,%^'-F6#8/$(/9"%5,"#"'"$?-F^/?)(Pb/$(/,6$)(#8/
a$($?-F6#8@

|,`'"0/),6%6?O/%/,-)O/GHHU/,-)O/$(P"c6/?%O)(d/F/()-2-'(#6*$"*/5-J
P&.6#"/5&"$&bc$"*/n"'/F/P(.(#8/GHHIhHM/S,6?O$")/U@\TN/).`,(/2&(0(/$(/#"PO/
%0(7-'%"$&"/?)O.)`F/5b)$&b#&(/9(D)&/&$.",$".-F"*/F/GHHI/,-)O@

:/&P"/5-'$&"?&"$&"/?.-56/gO$'O?%6/g"'",(P$6#8/F/GHHH/,-)O/%/MNV\y/
'-/KN\yF/ILLL/,-)O/%(&$&#*-F(0-/5b)$&b#&"/9(D)&/&$.",$".-F"*/$(/,6$)O/
()#*&/F/x1AN/-/.6P"/?&P$"/-9$&c"$&"/5,%"%/n"'/?.-56/gO$'O?%6/g"'",(P$6#8/
%/KN\y/F/,-)O/GHHH/'-/INHy/F/GHHQ/,-)O/2&(0-/'F&"/)-$?")F"$#*"R
SIT/)-,").(/$(/,6$)O/()#*&/960(/,"P(.6F$&"/506.)(/&/,-%0-c-$(/F/#%(?&"N
SGT/?5('")/'6$(2&)&/#"$/'-2`F/F/x1AN/%(&$&#*-F($6/5,%"%/)-,").b/$(/,6$J

)O/()#*&N/%-?.(0/5-F?.,%62($6/&/'-/)-D#(/GHH\/,-)O/,-#%$(/'6$(2&)(/

6. POLITYKA PIENIĘŻNA BANKÓW CENTRALNYCH A FAZY KRYZYSU NA 
RYNKACH FINANSOWYCH
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7$&b."/F/#%(?&"/9(D)&/&$.",$".-F"*/*Oc/F/GHHK/,-)O@/E%,-?./#"$/()#*&/960/
)-$.6$O-F($6/'-/)-D#(/GHHV/,-)ON/)&"'6/.-/"g").6/),6%6?O/$(/,6$)O/
),"'6.`F/?O95,&2"/5,%"$&-?06/?&b/$(/,6$")/()#*&/&/,6$")/),"'6.-F6@/m-/
#%",F#(/GHHV/,-)O/O#%"?.$&#6/,6$)O/&/5-P&.6#6/7-?5-'(,#%6/.,().-F(P&/
5,-9P"26/%F&^%($"/%/5-c6#%)(2&/?O95,&2"/*()-/-7,($&#%-$"/.6P)-/'-/."7-/
,6$)O/&/F/%(?('%&"/$&"$&-?^#"/%/?-9^/F&b)?%6#8/)-$?")F"$#*&@/E/#%",F#O/
GHHV/,-)O/F?)(C$&)&/?.,"?O/$(/,6$)(#8/a$($?-F6#8/F%,-?06/$(/?)O.")/
5-*(F&"$&(/?&b/5,-9P"2`F/$(/,6$)O/P"F(,-F($6#8/),"'6.`F@/E/?&",5$&O/
GHHV/,-)O/5-/,(%/5&",F?%6/&?.-.$&"/F%,-?0(/(F",?*(/'-/.,($?()#*&/$(/2&bJ
'%69($)-F62/,6$)O/5&"$&bc$62/F/x1A/&/?.,"a"/"O,-@/+-/-9$&c#"/?.`5/
5,%"%/n"'/-/\H/95/F"/F,%"_$&O/GHHV/,-)O/,6$")/$&"#-/?&b/O?5-)-&0/&/506$J
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-,(%/-9(F6/5,%"'/,"#"?*^/O'",%606/F/,6$)&/()#*&/-,(%/,6$)&/),"'6.-F"@/
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)&"2/%(8(2-F($&(/'6$(2&)&/F%,-?.O/#"$/$&",O#8-2-_#&/F/x1AT/960(/?",&(/
-9$&c")/?.`5/5,-#"$.-F6#8/?5,-F('%(*^#(/F/#&^7O/5`0.-,(/,-)O/$-2&$(P$^/
#"$b/5&"$&^'%(/F/x1A/%/5-%&-2O/\NG\y/F/5-0-F&"/GHHV/,-)O/'-/5,(F&"/
%",(/S5,%"'%&(0/HNHy/h/HNG\yT/5-'/)-$&"#/GHHU/,-)O@

15('")/#"$/'-2`F/F/x1A/-,(%/?5('")/#"$/()#*&/$(/70`F$6#8/7&"0'(#8/
$(/_F&"#&"N/F,(%/%/7F(0.-F$&"/?0(9$^#62/'-P(,"2N/?5-F-'-F(06/5,"?*b/$(/
F%,-?./#"$/?O,-F#`F@/Z60(/.-/)-P"*$(/9(D)(/?5")OP(#6*$(@/B,6%6?/506$J
$-_#&/F/?6?."2&"/9($)-F62/5-/O5(')O/;"82($/Z,-.8",?/-,(%/%(-?.,%"$&"/
F(,O$)`F/5,%6%$(F($&(/),"'6.`F/?5-F-'-F(06N/c"/5-'(c/$-F"7-/),"J
'6.O/7F(0.-F$&"/?&b/%2$&"*?%60(N/5-F-'O*^#/?&P$"/%(0(2($&"/?&b/().6FJ
$-_#&/7-?5-'(,#%"*@/!-)/GHHL/O506$^0/5-'/%$()&"2/F',(c($&(/5()&".`F/
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?.(9&P&%O*^#6#8/,6$)&/a$($?-F"/-,(%/5,-7,(2`F/?.62OP(#*&/7-?5-'(,)&/
F/x1AN/?.,"a"/"O,-/&/E&"P)&"*/Z,6.($&&@/!"#"?*(/F/5-0^#%"$&O/%/?&P$62/F%,-J
?."2/F6'(.)`F/5O9P&#%$6#8/?)O.)-F(0(/F%,-?."2/5-%&-2O/%('0Oc"$&(/
F/),(*(#8/,-%F&$&b.6#8/%/5-%&-2O/UQy/+BZ/F/GHHU/,-)O/'-/IHKy/F/GHIH/
,-)O/Sm"O.?#8"/Z($)/GHIHTN/(/'P(/),(*`F/7,O56/tV/,"P(#*(/'0O7O/'-/+BZ/
%9P&c60(/?&b/'-/KJP".$&"7-/2()?&2O2N/-?&^7(*^#/IIGy/F/GHIH/,-)O/SrnE/
GHIHT@

A$(P&%(/F?)(C$&)`F/?.,"?O/$(/,6$)(#8/a$($?-F6#8/5,-F('%&/'-/F$&-J
?)ON/c"/)PO#%-F"/'P(/gO$)#*-$-F($&(/,6$)`F/a$($?-F6#8/,6$)&/5&"$&bc$"/
F/70`F$6#8/,"*-$(#8/7-?5-'(,#%6#8/O?.(9&P&%-F(06/?&b/$(/5-#%^.)O/GHIH/
,-)O/$(/5-%&-2&"/%2&"$$-_#&/%/P(./GHHQhHK@/+-'-9$&"/$(?.^5&0(/?.(9&P&%(#*(/
#"$/().6F`F/$(/,6$)(#8/F?#8-'%^#6#8@/AF",?*(/'-/%(F&",($&(/'0O7-J
.",2&$-F6#8/.,($?()#*&/$(/,6$)O/2&b'%69($)-F62/%2$&"*?%60(/?&b/'-/
5-%&-2`F/-/5-0-Fb/$&c?%6#8/$&c/9"%5-_,"'$&-/5,%"'/O5(')&"2/;"82($/
Z,-.8",?/S,6?O$")/U@KT@

Rysunek 8.6. 3M LIBOR – OIS spread w USA, stre&e euro i Polsce*
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E/#%(?&"/-?.(.$&"7-/),6%6?O/$(/,6$)(#8/a$($?-F6#8/?O26/9&P($?-F"/
F/?").-,%"/5,6F(.$62/%2$&"*?%606/5-/5b)$&b#&O/9(D)&/$(/,6$)O/),"'6J
.-F62N/$(.-2&(?./%F&b)?%"$&O/OP"706/?O26/9&P($?-F"/F/?").-,%"/5O9P&#%J
$62@/E/5-#%^.)-F"*/g(%&"N/F/-9P&#%O/?5(')O/5-'(c6/5&"$&^'%(/S,6?O$")/U@VTN/
F6F-0($"7-/5,%"%/7F(0.-F$"/'"P"F(,-F($&"/F/?").-,%"/5,6F(.$62/9b'^#"/
)-$?")F"$#*^/?5(')O/#"$/().6F`FN/-,(%/5,%"%/?5('")/'6$(2&)&/),"'6.O/
'P(/?").-,(/5,6F(.$"7-/S,6?O$")/U@UTN/%(%F6#%(*/.-F(,%6?%^#6/5b)$&b#&O/
9(D)&/$(/().6F(#8N/.-/?").-,/,%^'-F6/F/x1A/&/?.,"a"/"O,-/5-'*^0/%('($&"/
%F&b)?%($&(/5-'(c6/5&"$&^'%(/5,%"%/%F&b)?%"$&"/?O2/9&P($?-F6#8/F/?").-,%"/
5O9P&#%$62@

Rysunek 8.7. Dynamika wzrostu pieniądza M3
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Rysunek 8.8. Wzrost kredytu dla sektora prywatnego
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Rysunek 8.9. Aktywa Rezerwy Federalnej
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Rysunek 8.10. Aktywa EBC
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$-2&$(P$6#8/?.`5/5,-#"$.-F6#8/'-/5-%&-2O/.%F@/5O0(5)&/506$$-_#&/S9%.-%>%*3'
*#(4T/%(7('$&"$&"/5,-F('%"$&(/5-P&.6)&/5&"$&bc$"*/F/?6.O(#*&N/7'6/$-2&$(PJ
$"/?.-56/5,-#"$.-F"/%$(*'O*^/?&b/F/5-9P&cO/%",(N/*"?./'-9,%"/,-%5-%$($"/
5,%"%/."-,&b/")-$-2&&/SB,O72($/ILLUv/:,58($&'"?/GHHMT@/15,-F('%(/?&b/
-$-/'-/,")-2"$'(#*&/'-?.(,#%($&(/506$$-_#&/),`.)-J/ &/_,"'$&-.",2&$-J
F"*/F/,(2(#8/-5",(#*&/%(?&P(*^#6#8/-.F(,."7-/,6$)O/S-/.",2&$(#8/%(5(J
'(P$-_#&/'-/IG/2&"?&b#6T/-,(%/'-/%()O5O/5,%"%/9($)/#"$.,(P$6/().6F`F/
F/#"PO/%2$&"*?%"$&(/5,"2&&/%(/,6%6)-@/Y$.","?O*^#62/(?5")."2/-?.(.$&"7-/
),6%6?O/*"?./70b9-)-_d/5-F&^%(D/2&b'%6/,6$)(2&/a$($?-F62&/F/?.,"a"/
"O,-/&/x1A/-,(%/2&b'%6/.62&/,6$)(2&/(/,6$)(2&/'0O7O/?OF","$$"7-N/
F62O?%(*^#(/)--,'6$(#*b/'%&(0(D/$&"/.6P)-/2&b'%6/70`F$62&/9($)(2&/
#"$.,(P$62&N/P"#%/.()c"/F/,(2(#8/?.,"g6/"O,-@

+-/O5(')O/;"82($/Z,-.8",?/-,(%/5-F.`,$&"/5-/),6%6?&"/7,"#)&2N/70`FJ
$"/9($)&/#"$.,(P$"/-.F-,%606/2&b'%6/?-9^/P&$&"/?F(5-F"N/c"96/5,%"'"/F?%6?.J
)&2/'-?.(,#%(d/506$$-_d/F/'-P(,(#8T@/[(.-2&(?./),6%6?/F/t,"#*&/5-)(%(0N/
c"/?0(9?%"/5(D?.F(/?.,"g6/"O,-/$&"/?^/F/?.($&"/,-%F&^%(d/?F-&#8/5,-9P"J
2`F/a?)(P$6#8/9"%/5-2-#6/-,7($&%(#*&/2&b'%6$(,-'-F6#8@/t0`F$62&/
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+ dług rządowy i samorządowy
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F?)(%($&(2&/5,().6#%$62&/'P(/9($)`F/#"$.,(P$6#8/F/-),"?&"/,"#"?*&/$(J
?.b5O*^#"*/5-/5b)$&b#&O/9(D)&/$(/().6F(#8/?^R
I@/ ?.(9&P&%-F($&"/5-'(c6/5&"$&^'%(N
G@/ ?.(9&P&%-F($&"/?6?."2O/a$($?-F"7-/5,%"%/%(5-9&"7($&"/9($),O#.F-2/

&$?.6.O#*&/a$($?-F6#8/-/)PO#%-F62/%$(#%"$&O/'P(/?6?."2ON
Q@/ ?.(9&P&%-F($&"/#"$/().6F`FN/).`,6#8/F(,.-_d/7F(0.-F$&"/?5('0(/S)F(J

,($.($$(T@/
i('($&(/SIThSQT/#%b_#&-F-/9606/.()c"/F65"0$&($"/%/Oc6#&"2/gO$'O?%6/

5O9P&#%$6#8@/+-/%()O5(#8/rZ1/-'/?").-,(/5,6F(.$"7-/&/-9P&7(#*&/?)(,9-J
F6#8/-'/,%^'O/x1A/5,%"%/n"'N/F/*"7-/_P('6/5-?%"'0/Z($)/A$7P&&N/)O5O*^#/
-9P&7(#*"/?)(,9-F"N/(96/%F&b)?%6d/5-'(c/5&"$&^'%(@/E/,(2(#8/=O,-5"*?)&"J
7-/r"#8($&%2O/1.(9&P&%(#6*$"7-/,`F$&"c/=Z4/%(#%^0/)O5-F(d/-9P&7(#*"/
?)(,9-F"/,%^'`F/2(*^#6#8/5,-9P"26/a?)(P$"/-,(%/-9P&7(#*"/5,%6#8-'-F"/
S8/1!#!>'7/&>+T@

i2$&"*?%($&"/P"F(,-F($&(N/F%,-?./(F",?*&/'-/,6%6)(/F/70`F$6#8/-9?%(J
,(#8/7-?5-'(,#%6#8/-,(%/'-?.(,#%($&"/506$$-_#&/5,%"%/9($)&/#"$.,(P$"/?5-J
F-'-F(06/S5-%(/](5-$&^T/?&P$6/?5('")/'6$(2&)&/F%,-?.O/rQ/S,6?O$")/U@VT/
-,(%/F%,-?./'6$(2&)&/F%,-?.O/rI/S,6?O$")/U@IIT@

Rysunek 8.11. Dynamika wzrostu pieniądza M1

|,`'0-R/m"O.?#8"/Z($)N/n"'N/=Z4N/Z($)/-g/](5($N/Z($)/-g/=$7P($'@

:/&P"/'-?.(,#%($&"/506$$-_#&/%/?").-,(/5O9P&#%$"7-/-,(%/%/9($)`F/#"$J
.,(P$6#8/5-F?.,%62(0-/."$'"$#*"/'"f(#6*$"/F/7-?5-'(,)(#8/-7(,$&b.6#8/
),6%6?"2/a$($?-F62N/-/.6P"/F%,-?./9(%6/2-$".(,$"*/F6$&)(*^#6/%"/F%,-?.O/
().6F`F/9($)O/#"$.,(P$"7-/$&"/?5-F-'-F(0/&25OP?O/&$f(#6*$"7-/%"/F%7PbJ
'O/$(/?5('")/'6$(2&)&/),"'6.O/'P(/?").-,(/5,6F(.$"7-/S,6?O$")/U@UT@

A$(P&%O*^#/5-P&.6)b/5&"$&bc$^/9($)`F/#"$.,(P$6#8/F/g(%&"/5b)($&(/9(D)&/
$(/,6$)O/().6F`FN/2-c$(/?.F&",'%&dN/c"/5-#%^.)-F-/n"'/$&"/,"(7-F(0/$(/%2$&"*J
?%(*̂ # /̂ ?&b/'6$(2&)b/F%,-?.O/ #"$/$&",O#8-2-_#&/F/x1A/ &/O.,%626F(0/
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?.-5b/gO$'O?%6/g"'",(P$6#8/$(/5-%&-2&"/\NG\y/(c/'-/2-2"$.ON/7'6/%(#%b0(/
5b)(d/9(D)(/$(/,6$)O/()#*&N/(/'6$(2&)(/F%,-?.O/#"$/$&",O#8-2-_#&/%9P&J
c60(/?&b/'-/%",(@/r-c$(/5-?.(F&d/."%bN/c"/n"'/'%&(0(0/F"'0O7/?#8"2(.O/
%()0('(*^#"7-/%F6)0^/,"#"?*b/F/x1AN/F6F-0($^/?5(')&"2/#"$/().6F`F@/
m-/2-2"$.O/O5(')O/;"82($/Z,-.8",?/F"/F,%"_$&O/GHHU/,-)ON/#-/%(5-J
#%^.)-F(0-/),6%6?/506$$-_#&-F6N/?.-5(/gO$'O?%6/g"'",(P$6#8/%-?.(0(/-9J
$&c-$(/'-/GyN/(/F&b#/5-%&-2ON/5,%6/).`,62/F/5-5,%"'$&2/#6)PO/5-P&.6)&/
5&"$&bc$"*/$(?.^5&0(/?.(9&P&%(#*(/$(/,6$)O/()#*&/&/,6$")/$&",O#8-2-_#&/OP"70/
5,%6_5&"?%"$&O@/]"'$()c"/O5('")/;"82($/Z,-.8",?/&/$(?.b5O*^#6/5-/$&2/
7F(0.-F$6/),6%6?/506$$-_#&/F62O?&06/ -9$&c"$&"/ ?.-56/ gO$'O?%6/ g"'",(PJ
$6#8/5,().6#%$&"/'-/%",(@

E/5&",F?%"*/g(%&"/0(7-'%"$&(/5-P&.6)&/5&"$&bc$"*/n"'/()-2-'-F(0/?5('")/
#"$/().6F`F/S70`F$&"/()#*&T@/E/',O7&"*/g(%&"/S5-/O5(')O/;"82($/Z,-J
.8",?T/)-$#"$.,-F(0/?&b/$(/?.(9&P&%(#*&/?").-,(/a$($?-F"7-@/E/.,%"#&"*/
g(%&"N/5-'/)-$&"#/GHHL/&/F/GHIH/,-)ON/5-P&.6)(/5&"$&bc$(/n"'/$()&",-F($(/
960(/$(/0(7-'%"$&"/&P-_#&-F"N/).`,"/2&(0-/%(5-9&"#/F6?.^5&"$&O/5O0(5)&/
506$$-_#&-F"*@

A$(P&%(/%2&($/5-P&.6)&/5&"$&bc$"*/n"'/&/=Z4/F/#%(?&"/),6%6?O/5,-F('%&/
'-/F$&-?)ON/c"/5-P&.6)(/5&"$&bc$(/.6#8/'F`#8/9($)`F/#"$.,(P$6#8/,`c$&0(/
?&b/%(?('$&#%-/F/-),"?&"/5-5,%"'%(*^#62/),6%6?VN/$(.-2&(?./5-/O5(')O/
;"82($(N/$(?.^5&0(/)--,'6$(#*(/5-P&.6)/5&"$&bc$6#8/-9O/9($)`F@/+-P&J
.6)(/0(7-'%"$&(/&P-_#&-F"7-/5,%"%/n"'/-)(%(0(/?&b/?)O."#%$(/S%-9@/ZP&$J
'",/GHIHTN/$(.-2&(?./F(,.-/%F,`#&d/OF(7b/$(/ g().N/c"/ P(."2/&/ *"?&"$&^/
GHIH/,-)O/=Z4/960/'-5&",-/F/5-#%^.)-F"*/g(%&"/0(7-'%"$&(/&P-_#&-F"7-@

E/g(%&"/F%,-?.-F"*/#"$/()#*&/=Z4/5-'$-?&0/?.-56/5,-#"$.-F"/F,(%/%"/
F%,-?."2/#"$/().6F`FN/5-'#%(?/7'6/5-P&.6)(/5&"$&bc$(/n"'/($.6#65-F(0(/
F%,-?./#"$/().6F`F/S,6?O$")/U@\T@/=Z4/,-%5-#%^0/0(7-'%"$&"/5-P&.6)&/5&"J
$&bc$"*/'-5&",-/5-/O5(')O/;"82($/Z,-.8",?@/15-F-'-F($"/960-/.-/'^c"J
$&"2/=Z4/'-/O2-#$&"$&(/"O,-/F-9"#/'-P(,(/(2",6)(D?)&"7-N/(96/%2$&"*J
?%6d/5,"?*b/ &$f(#6*$^/F/?.,"a"/"O,-/F/-9P&#%O/?)-)-F"7-/F%,-?.O/#"$/
?O,-F#`F/F/GHHU/,-)O@/+-/O5(')O/;"82($/Z,-.8",?/=Z4/'^c60/'-/5,%"J
#&F'%&(0($&(/,"#"?*&/-,(%/?.(9&P&%-F(0/,6$)&/a$($?-F"@/[(.-2&(?./5-P&.6)(/
5&"$&bc$(/n"'/2&(0(/&?.-.$6/F506F/%(,`F$-/$(/'6$(2&)b/#"$/().6F`FN/*()/
&/960(/F/&?.-.$6/?5-?`9/F(,O$)-F($(/5,%"%/%2&($6/#"$/().6F`F/SF/Y/g(%&"/
),6%6?OT@/E/YY/g(%&"/),6%6?O/5-P&.6)(/5&"$&bc$(/n"'/2&(0(/$(/#"PO/?.(9&P&%(#*b/
?6?."2O/a$($?-F"7-/-,(%/5,%"#&F'%&(0($&"/'"f(#*&@

E/P&.",(.O,%"/5,%"'2&-.O/5,%6*2O*"/?&bN/c"/?&0(/),6%6?O/%(P"c6/-'/F&"PJ
)-_#&/$&",`F$-F(7&/$(/,6$)O/().6F`F@/+,%6*2O*^#/."%bN/c"/%96.$&"/%0(J
7-'%"$&"/5-P&.6)&/5&"$&bc$"*/F/P(.(#8/GHHIhHM/5-F?.,%62(0-/)-,").b/#"$/
$(/,6$)O/()#*&N/%F&b)?%60-/?&0b/5,%"F(,.-_#&-F($&(/$&",O#8-2-_#&/F/x1A/
&/%(5-#%^.)-F(0-/$-F^/9(D)b/$(/,6$)O/()#*&N/-,(%/F0^#%(*^#/F/#6)P/9($&")/
?5")OP(#6*$6#8/ ?5")OP(#6*$^/9(D)b/$(/ ,6$)O/ ?O,-F#`F/F/GHHU/ ,-)ON/

V/ /E6?.b5-F(0(/*"'$()/5"F$(/)-,"P(#*(/5-2&b'%6/#6)P(2&/5-P&.6)&/5&"$&bc$"*/h/#6)P/
%2&($/?.`5/5,%"%/n"'/-/)&P)(/)F(,.(0`F/F65,%"'%(0/#6)P/%2&($/?.`5/5,%"%/=Z4@
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2-c$(/F$&-?)-F(dN/ &c/%(#&"_$&"$&"/5-P&.6)&/5&"$&bc$"*/5,%"%/n"'/F/ P(J
.(#8/GHH\hHK/960-/%96./?&P$"N/(/%96./'Oc(/%2&"$$-_d/?.`5/5,-#"$.-F6#8/
2-70(/5,%6#%6$&d/?&b/'-/%F&b)?%"$&(/%2&"$$-_#&/$(/,6$)(#8/().6F`F@/
[(.-2&(?./=Z4/%(?('$&#%-/'-?.-?-F6F(0/ ?.-5b/9($)O/ #"$.,(P$"7-/'-/
?%-)`F/506$^#6#8/%/#"$/().6F`F/-,(%/'-/%2&($/&$f(#*&/&/+BZ@

B,6%6?/%/,-)O/GHHU/5-)(%(0N/c"/?&P$"/P"F(,-F($&"/7-?5-'(,)&N/%F&b)?%-$"/
5,%"%/5-F?%"#8$"/Oc6#&"/&$?.,O2"$.`F/5-#8-'$6#8/-5(,.6#8/$(/().6F(#8N/
%F&b)?%(/?&0b/#6)P&/$(/,6$)O/().6F`F@/i/*"'$"*/?.,-$6N/P"F(,-F($&"/5-%F(P(/
$(/%F&b)?%($&"/%6?)`F/F/-),"?&"/F%,-?.O/#"$/().6F`FN/%/',O7&"*/%(_/F62OJ
?%(/F&b)?%"/-7,($&#%($&"/9&P($?`F/F/?").-,%"/5,6F(.$62/F/g(%&"/?5(')`F/
$(/,6$)O/().6F`F@/<()/F&b#/5-P&.6)(/5&"$&bc$(/2O?&/9,(d/5-'/OF(7b/
%2&($6/#"$/().6F`FN/5,%6/#%62/(96/%2$&"*?%6d/F(8($&(/,"(P$"7-/+BZN/
,6$")/().6F`F/5-F&$&"$/96d/,"7OP-F($6/%(/5-2-#^/-''%&"P$"7-/&$?.,OJ
2"$.O/5-P&.6)&/5&"$&bc$"*N/5-P&.6)&/a?)(P$"*/PO9/5,%"%/9"%5-_,"'$&"/,"7OJ
P(#*"/,6$)O/().6F`F/5-5,%"%/&$?.6.O#*"/$('%-,O/a$($?-F"7-@/B&",-F($&"/
?&b/.6P)-/5&",F-.$^/,"7O0^/<(6P-,(N/#%6P&/&$f(#*^/S9"%/&$f(#*&/().6F`FT/
&/$&"F6)-,%6?.($62/5-."$#*(0"2N/*"?./(9?-PO.$&"/$&"F6?.(,#%(*^#^/5-'J
?.(F^/5-P&.6)&/5&"$&bc$"*@

E6%F($&"2N/).`,"/?.-&/-9"#$&"/5,%"'/5-P&.6)^/5&"$&bc$^N/*"?./?)--,J
'6$-F($"/F6#-g($&"/&25OP?O/2-$".(,$"7-/%/7-?5-'(,)&@/r-2"$./F6#-J
g($&(N/."25-/&/?.,O).O,(/%2&($/9&P($?`F/9($)`F/#"$.,(P$6#8/9b'^/2&(06/
)PO#%-F"/%$(#%"$&"/'P(/506$$-_#&/F/?6?."2&"/9($)-F62N/5-'(c6/),"'6.O/
-,(%/_,"'$&--),"?-F6#8/."$'"$#*&/F/%(),"?&"/ &$f(#*&@/Z($)&/#"$.,(P$"N/
O$&)$^F?%6/'"f(#*&/&/F?5`P$&"/%/5-P&.6)^/a?)(P$^/%0(7-'%&F?%6/,"#"?*bN/
9b'^/2O?&(06/'-?.-?-F(d/."25-/%(-?.,%"$&(/5-P&.6)&/5&"$&bc$"*N/.()/(96/
($&/$&"/F6F-0(d/?5-F-P$&"$&(/7-?5-'(,#%"7-/S5-5,%"%/5,"?*b/$(/%2$&"*?%"J
$&"/."25(/5-'(c6/5&"$&^'%(/(P9-/5-5,%"%/F%,-?./)-?%.`F/-9?0O7&/'0O7O/
5O9P&#%$"7-TN/($&/."c/$&"/'-5O_#&d/'-/5-F?.($&(/5,"?*&/&$f(#6*$"*N/%96./5`C$-/
F6#-gO*^#/'-'(.)-F^/506$$-_d/&/%96./5`C$-/5-'$-?%^#/?.-56/5,-#"$.-F"@

i/)-P"&/F6%F($&"2/'P(/5-P&.6)&/a?)(P$"*/F/_,"'$&2/-),"?&"/*"?./)-J
$&"#%$-_d/?.-5$&-F"7-/%2$&"*?%($&(/9&P($?`F/?").-,(/5O9P&#%$"7-/5,%"%/
%2$&"*?%($&"/?.,-$6/%(,`F$-/().6F`F/SF6#-g6F($&"/5,-7,(2`F/?.(9&P&%(J
#6*$6#8/&/5-2-#-F6#8TN/*()/&/5(?6F`F/S,"'O)#*(/'"a#6.`F/9O'c".-F6#8/
&/F6#-g6F($&"/&25OP?O/a?)(P$"7-/%/7-?5-'(,")T@

E/-5,(#-F($&O/5-'*b.(/%-?.(0(/5,`9(/F?)(%($&(/F?5`0%(P"c$-_#&/2&b'%6/
5-P&.6)^/5&"$&bc$^/5,-F('%-$^/5,%"%/9($)&/ #"$.,(P$"/F/x1A/ &/ ?.,"a"/
"O,-/(/,6$)(2&/().6F`F@/:/&P"/5-P&.6)(/?.`5/5,-#"$.-F6#8/-,(%/%2&($6/

7. WYZWANIA DLA POLITYKI PIENIĘŻNEJ PO KRYZYSIE

8. PODSUMOWANIE
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5-'(c6/5&"$&^'%(/F6'(*^/?&b/$&"/2&"d/9"%5-_,"'$&"7-/F506FO/$(/&$&#*-F(J
$&"/9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/$&",O#8-2-_#&/&/$(/,6$)(#8/()#*&N/
-/.6P"/?5-?`9/5,-F('%"$&(/5-P&.6)&/5&"$&bc$"*/2-c"/2&"d/F506F/$(/5-'J
.,%62($&"N/,-%F`*/-,(%/5,%6_5&"?%"$&"/5b)$&b#&(/9($&")/?5")OP(#6*$6#8/
$(/,6$)(#8/().6F`F@

!`F$&"c/,6$")/().6F`F/'-?.(,#%(0/&$g-,2(#*&/#-/'-/?&06/&/5,%"9&"7O/
-?.(.$&"7-/),6%6?ON/F506F(*^#/$(/'"#6%*"/9($)`F/#"$.,(P$6#8@/;&.",(.O,(/
5,%"'2&-.O/-,(%/9('($&(/F0(?$"/(O.-,`F/F?)(%O*^N/ c"/5-'(c/),"'6.O/
$&"/*"?./5,%6#%6$^/5-F?.(F($&(/9($&")/?5")OP(#6*$6#8/$(/,6$)(#8/().6J
F`F/F/?.,"a"/"O,-/&/F/x1AN/$(.-2&(?./F%,-?./#"$/().6F`F/5-#&^7(/%(/
?-9^/")?5($?*b/),"'6.Ov/'-.6#%6/.-/%F0(?%#%(/,6$)O/$&",O#8-2-_#&@/E/_F&".J
P"/5,%"5,-F('%-$6#8/,-%F(c(D/2-c$(/5-?.(F&d/."%bN/c"/($&/n"'N/($&/=Z4/
$&"/&7$-,-F(06/,6$)`F/().6F`FN/#8-d/-9(/9($)&/#"$.,(P$"/F/-'2&"$$6/
?5-?`9/,"(7-F(06/$(/%2&($6/#"$/().6F`F@/]"'$-#%"_$&"/5,(F-2-#$6/F6J
'(*"/?&b/F$&-?")N/c"/5-P&.6)(/5&"$&bc$(/$()&",-F($(/F60^#%$&"/$(/?.(9&J
P&%(#*b/&$f(#*&/$&"/*"?./F/?.($&"/5,%"#&F'%&(0(d/g-,2-F($&O/?&b/9($&")/$(/
,6$)(#8/().6F`F@

Z('($&"/,"()#*&/=Z4/$(/%2&($6/#"$/().6F`F/%(/5-2-#^/,-%?%",%-$"*/
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KRYZYS A SPRAWA POLSKA

Część III 





Jan Czekaj

WPŁYW ŚWIATOWEGO KRYZYSU GOSPODARCZEGO 
NA POLSKĄ GOSPODARKĘ
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F/x1A/2(/%(?&b7/7P-9(P$6@/m-.)$^0/-$N/*())-PF&")/F/,`c$62/?.-5$&ON/
F?%6?.)&"/),(*"@/[(*F&b)?%"/%(0(2($&"/F6?.^5&0-/F/),(*(#8/F6?-)-,-J
%F&$&b.6#8N/5-'#%(?/7'6/),(*"/,-%F&*(*^#"/?&b/&/.%F@/F?#8-'%^#"/%-?.(06/
'-.)$&b."/),6%6?"2/F/2$&"*?%62/?.-5$&O@/[(/.62/.P"/5-P?)(/7-?5-'(,)(/
5,"%"$.O*"/?&b/F%7Pb'$&"/)-,%6?.$&"@/[&"/.6P)-/$&"/%($-.-F($-/?5(')O/+BZN/
P"#%/.()c"/F/,"#"?6*$62N/GHHL/,-)O/F%,-?./7-?5-'(,#%6/960/?%69?%6/$&c/F/$&"J
).`,6#8/),(*(#8/,-%F&*(*^#6#8/?&b@/]()&"/9606/5,%6#%6$6/."7-/?.($O/,%"#%6e

+-?%O)O*^#/-'5-F&"'%&/$(/.-/56.($&"N/2-c$(/F?)(%(d/$(/'F&"/7,O56/
5,%6#%6$R/F6$&)(*^#"/%/5-P&.6)&/")-$-2&#%$"*/5(D?.F(/-,(%/$&"%(P"c$"/
-'/."*/5-P&.6)&@/m%&(0($&(/($.6),6%6?-F"/,%^'O/2&(06/F/5,%65(')O/+-P?)&/
9(,'%-/-7,($&#%-$6/%(?&b7@/t0`F$"/%$(#%"$&"/-'"7,(06/%(."2/#%6$$&)&/$&"J
%(P"c$"/-'/5-P&.6)&/7-?5-'(,#%"*N/*()/#8-#&(c96/?&P$(/'"5,"#*(#*(/%0-."7-@/
!-P(/,%^'O/F/'Oc"*/2&",%"/-7,($&#%(0(/?&b/'-/'%&(0(D/5,-5(7($'-F6#8N/
).`,6#8/#"P"2/960-/O)?%.(0.-F($&"/5-%6.6F$"7-/-9,(%O/+-P?)&/F/-#%(#8/
2&b'%6$(,-'-F6#8/&$?.6.O#*&/a$($?-F6#8/&/2&b'%6$(,-'-F6#8/,6$)`F/
a$($?-F6#8@

+-F?%"#8$&"/5,%6*2O*"/?&bN/c"/C,`'0(/),6%6?O/_F&(.-F"7-/?").-,(/a$($?-J
F"7-/.)F&^/F/$&"5,(F&'0-F-_#&(#8N/*()&"/F6?.^5&06/$(/,6$)O/2&"?%)($&-J
F62/F/x1A/5-'/)-$&"#/O9&"70"*/&/$(/5-#%^.)O/-9"#$"*/'")('6@/E"'0O7/
,(5-,.O/Z($)O/!-%,(#8O$)`F/r&b'%6$(,-'-F6#8N/ZY1R/k!6$")/2&"?%J
)($&-F6/F/x1A/F/5&",F?%"*/5-0-F&"/'")('6/#8(,().",6%-F(0/?&b/F6?-)^/
$('5-'(c^/2&"?%)(D/h/F%,-?./P&#%96/-''(F($6#8/-9&").`F/5,%"),(#%(0/
&?.-.$&"/."25-/5,%6,-?.O/PO'$-_#&@/4%6$$&)&/?5")OP(#6*$"/-'7,6F(06/%$(#%J
$&"/F&b)?%^/,-Pb/$&c/F/5,%"?%0-_#&@/E&"P"/'-2`F/960-/%()O56F($6#8/%/26_P^/
-/5`C$&"*?%"*/-'?5,%"'(c6N/9"%/%F,(#($&(/OF(7&/$(/#%6$$&)&/'"2-7,(a#%$"/
F6%$(#%(*^#"/,"(P$"/."25-/5,%6,-?.O/5-56.O/$(/$-F"/'-26/&/2&"?%)($&(@/
E/,"%OP.(#&"/$()0('6/$(/9O'-Fb/'-2`F/*"'$-,-'%&$$6#8/F/x1A/F%,-?06/
%/GN\y/+BZ/$(/5-#%^.)O/P(./GHHH@N/'-/QN\y/F/,-)O/GHHKl/SZ($)/-g/Y$.",$(J
.&-$(P/1"..P"2"$.?/GHHUR/QT@/+-'-9$6/5-7P^'/F6,(c(/!-9",./18&PP",N/).`,6/
F/*"'$"*/%/5&",F?%6#8/5,(#/5-_F&b#-$6#8/),6%6?-F&/?O95,&2"/F/x1A/?.F&",J
'%(N/c"R/kZ^9"P/?5")OP(#6*$6/$(/,6$)O/2&"?%)($&-F62/960/70`F$^N/*"c"P&/
$&"/*"'6$^/5,%6#%6$^/),6%6?O/?O95,&2"/&/-7`P$"7-/),6%6?O/")-$-2&#%$"7-N/
*()&/5,%"c6F(26/-9"#$&"l/S18&PP",/GHHUR/GLT@/i(#6.-F($"/?.F&",'%"$&(N/
*())-PF&")/$&"/5-'%&"P(2/&#8/F/5"0$&N/F/?5-?`9/$&"9O'%^#6/F^.5P&F-_#&/
5-)(%O*^/C,`'0-/-9"#$"7-/),6%6?O/h/*"?./$&2/$&"F^.5P&F&"/,6$")/$&",O#8-J
2-_#&/2&"?%)($&-F6#8/F/x1A/%/)-D#(/5-5,%"'$&"*/&/%/5-#%^.)O/-9"#$"*/
'")('6N/(/)-$),".$&"/,%"#%/O*2O*^#N/$&"5,(F&'0-F-_#&N/*()&"/F/.(2.62/
-),"?&"/F6?.^5&06/$(/.62/,6$)O@

1. ŹRÓDŁA ŚWIATOWEGO KRYZYSU FINANSOWEGO
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1.F&",'%"$&"N/c"/),6%6?/%-?.(0/?5-F-'-F($6/5,%"%/$&"5,(F&'0-F-_#&/
$(/,6$)O/),"'6.O/8&5-."#%$"7-/F/x1A/#%6/."c/?%",%"*/h/F/?").-,%"/7-?5-J
'(,)&/2&"?%)($&-F"*/."7-/),(*ON/$&"/F6*(_$&(/*"?%#%"/%0-c-$"7-/2"#8($&J
%2O/$(,(?.($&(/ &/ ,-%5,%"?.,%"$&($&(/ ?&b/ %*(F&?)/ ),6%6?-F6#8@/B,6%6?/
-/.()&"*/?)(P&/$&"/2`70/5-F?.(d/.6P)-/F/F6$&)O/$('5-'(c6/'-2`F/$(/,6$)O/
2&"?%)($&-F62/F/x1Av/*"7-/C,`'"0/$(P"c6/5-?%O)&F(d/%(,`F$-/F/5-P&.6#"/
2(),-")-$-2&#%$"*/S%F0(?%#%(/5-P&.6#"/5&"$&bc$"*TN/ *()/&/F/'"g-,2(#*&/
,-%F&^%(D/&$?.6.O#*-$(P$6#8N/%F&^%($6#8/%/5,-#"?"2/O'%&"P($&(/),"'6.O/
8&5-."#%$"7-/-,(%/2"#8($&%2"2/,"a$($?-F($&(/5-,.g"P&/),"'6.O/8&5-J
."#%$"7-/(2",6)(D?)&#8/9($)`F@

+-'/)-$&"#/?F"*/)('"$#*&N/F/,-)O/ILLLN/5,"%6'"$./Z&PP/4P&$.-$/5-'5&?(0/
O?.(FbN/F/F6$&)O/).`,"*/-?.(."#%$&"/?.,(#&0/2-#/()./5,(F$6/%$($6/*()-/
tP(??J1."(7(PP/A#.N/).`,6/5,%"%/-)-0-/�/O9&"70"7-/F&")O/)?%.(0.-F(0/'%&(J
0(P$-_d/?").-,(/9($)-F"7-/F/x1A@/x#8F(P"$&"/tP(??J1."(7(PP/A#./960-/
F6,(%"2/5-?%O)&F($&(/5,%"%/(2",6)(D?)&"7-/O?.(F-'(F#b/.()&#8/,-%F& Ĵ
%(D/5,(F$6#8/&/-,7($&%(#6*$6#8/'P(/?").-,(/9($)-F"7-N/).`,"/%(5-9&"7(06J
96/'"?.(9&P&%-F($&O/7-?5-'(,)&/(2",6)(D?)&"*/5,%"%/9($)&@/[(*F(c$&"*J
?%62/,-%F&^%($&"2N/9(%O*^#62/$(/'-_F&('#%"$&(#8/E&"P)&"7-/B,6%6?ON/
).`,"/%-?.(0-/F5,-F('%-$"/5,%"%/tP(??J1."(7(PP/A#.N/960-/,-%'%&"P$&"/'%&(J
0(P$-_#&/'"5-%6.-F-J),"'6.-F"*/&/&$F"?.6#6*$"*/9($)`F@/!-%F&^%($&"/.-/
#8,-$&0-/(2",6)(D?)&/?6?."2/a$($?-F6/5,%"'/?&P$62&/%(9O,%"$&(2&/F/?")J
.-,%"/9($)-F62/5,%"%/-)-0-/5`0/F&")O@/+,%6$-?%^#/'-9,"/?)O.)&/'P(/7-?5-J
'(,)&/&/?5-0"#%"D?.F(/,-%F&^%($&(/F5,-F('%-$"/5,%"%/tP(??J1."(7(PP/A#./
?.(F(06/?&b/%/9&"7&"2/#%(?O/#-,(%/9(,'%&"*/O#&^cP&F"/'P(/?").-,(/9($)-F"7-@

m^c"$&(/9($)`F/'-/%P&)F&'-F($&(/.6#8/-7,($&#%"D/9606/5-/#%b_#&/O%(J
?('$&-$"@/:'/P(./VH@/9($)&/#-,(%/?&P$&"*/%(#%b06/-'#%OF(d/5,"?*b/)-$)OJ
,"$#6*$^/%"/?.,-$6/&$$6#8/a,2/?").-,(/a$($?-F"7-N/%(,`F$-/$(/,6$)O/
'"5-%6.`F/7-?5-'(,?.F/'-2-F6#8N/*()/&/F/&#8/,"P(#*(#8/%/5,%"'?&b9&-,J
?.F(2&/?5-%(/."7-/?").-,(@/B-$)O,"$.(2&/9($)`F/$(/.,('6#6*$62/,6$)O/
O?0O7/9($)-F6#8/?.(06/?&b/2@&$@/ gO$'O?%"/"2",6.(P$"N/ gO$'O?%"/ &$F"J
?.6#6*$"N/gO$'O?%"/,6$)O/5&"$&bc$"7-@/E/)-P"*$6#8/'")('(#8/O9&"70"7-/
-,(%/$(/5-#%^.)O/-9"#$"7-/F&")O/5,-#"?/F65&",($&(/9($)`F/%/&#8/.,('6J
#6*$6#8/?g",/'%&(0(P$-_#&/$(9&",(0/5,%6?5&"?%"$&(@/x'%&(0/&$?.6.O#*&/'"5-J
%6.-F6#8/F/().6F(#8/?").-,(/a$($?-F"7-N/).`,6/F/,-)O/ILLV/F6$-?&0/\KNQyN/
?5('0/'-/GQNVy/F/GHHV/,-)O@/E/.62/?(262/#%(?&"/O'%&(0/gO$'O?%6/&$F"J
?.6#6*$6#8/&/"2",6.(P$6#8/%F&b)?%60/?&b/%/GIy/'-/QVNUy@

E/.6#8/F(,O$)(#8/5,"?*(/9($)`F/$(/%F&b)?%"$&"/?.-5$&(/P&9",(P&%(#*&/
,6$)O/O?0O7/9($)-F6#8/.,(a(0(/$(/5-'(.$6/7,O$.@/E/5&",F?%"*/5-0-F&"/
-9"#$"*/'")('6N/%(/5,"%6'"$.O,6/t@E@/ZO?8(N/'-2&$O*^#"/F/5-P&.6#"/)-$#"5J
#*"/7-?5-'(,#%"7-/$"-P&9",(P&%2O/?.F(,%(06/?%#%"7`P$&"/)-,%6?.$"/_,-'-J
F&?)-/'P(/,('6)(P$6#8/%2&($/?6?."2-F6#8@

E/-),"?&"/5,"%6'"$.O,6/t@E@/ZO?8(/$-F"*/?&06/$(9,(0(/&'"(/kA2",&#($/
m,"(2l/h/&'"(N/).`,"*/*"'$62/%/$(*F(c$&"*?%6#8/"P"2"$.`F/*"?./5-?&('($&"/
'-2O/5,%"%/)(c'^/,-'%&$b@/+,`9(/,"(P&%(#*&/."7-/8(?0(/F62(7(0(/-),"J
_P-$6#8/F(,O$)`F@/<62&/F(,O$)(2&/9606R/$&?)&"/?.-56/5,-#"$.-F"/-,(%/
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'-?.b5$-_d/5&"$&^'%(N/$&"%9b'$"7-/'-/?a$($?-F($&(/%F&b)?%-$"7-/5-56.O/
$(/'-26/-,(%/.()&#8/2"#8($&%2`F/),"'6.-F($&(N/).`,"/O2-cP&F&0696/
?a$($?-F($&"/%()O5O/'-2`F/5,%"%/$&"?5"0$&(*^#6#8/),6.",&`F/-#"$6/),"J
'6.-F"*/ ),"'6.-9&-,#`F@/ <,%"9(/ 9-F&"2/ 5-'),"_P&dN/ c"/ $&"5-?&('(*^#"/
F0(?$6#8/'-2`F/(2",6)(D?)&"/,-'%&$6/$&"/$(5-.6)(*^/9(,&",6/5-'(c6@/
[&"%(2&"?%)($"/'-26/&/2&"?%)($&(/?.($-F&^/9"%/2(0(/IHy/-7`P$"7-/&#8/
%(?-9ON/%(2&(,6/&#8/%()O5O/$(.-2&(?./$(5-.6)(*^/9(,&",b/a$($?-F^@

+&",F?%6/%/.6#8/F(,O$)`F/%-?.(0/?5"0$&-$6/'%&b)&/5-P&.6#"/i(,%^'O/
!"%",F6/n"'",(P$"*N/).`,6/F/5&",F?%"*/5-0-F&"/."*/'")('6N/#8#^#/O$&)$^d/
,"#"?*&/ 5-/ 5b)$&b#&O/ &$.",$".-F"*/ 9($)&/ ?5")OP(#6*$"*/ &/ F6'(,%"$&(#8/
%/II/F,%"_$&(/GHHI/,-)ON/5,-F('%&0/5-P&.6)b/$&?)&#8/?.`5/5,-#"$.-F6#8@/
E/*()&2/%(),"?&"/5-P&.6)(/.(/960(/5,-F('%-$(/.()c"/%/26_P^/-/?.F-,%"J
$&O/a$($?-F6#8/F(,O$)`F/O,%"#%6F&?.$&"$&(/kA2",&#($/m,"(2lN/."7-/
%(5"F$"/?&b/$&"/'-F&"26@/n(?#6$(#*(/A@/t,""$?5($(/,-?$^#62/,6$)&"2/
$&",O#8-2-_#&/2-c"/F?)(%6F(dN/c"/5-P&.6)(/5&"$&bc$(/960(/.()c"/5,-F(J
'%-$(/%/26_P^/-/.62N/(96/."$/F%,-?.-F6/.,"$'/O.,%62(d@/E/."*/)F"?.&&/
A@/t,""$?5($/F6,(c(/?&b/$(?.b5O*^#-R/kE/F&"PO/#%b_#&(#8/1.($`F/i*"'J
$-#%-$6#8/$&",O#8-2-_#&/2&"?%)(P$"N/5-9O'%-$"/5,%"%/?5('")/-5,-#"$J
.-F($&(/),"'6.`F/8&5-."#%$6#8N/%(#%b06/7F(0.-F$&"/%6?)&F(d/$(/F(,.-_#&@@@/
<"$/9--2/%$(#%^#-/5-5,(F&0/2-,(P"/h/$(F"./*"_P&/.F`*/'-2/$&"/960/$(/
?5,%"'(cN/.-/F6?.(,#%60-N/c"/%-9(#%60"_N/*()/%(/,-7&"2/.F-&/?^?&"'%&/5-%96J
F(*^/?&b/?F-*"7-/%(N/F6'(F(0-96/?&bN/$&"F6-9,(c(P$^/)F-.bN/#-/-%$(#%(0-N/
c"/,`F$&"c/.F`*/'-2/F(,./*"?./F&b#"*l/St,""$?5($/GHHUR/GKIT@/+-5,(F(/
2-,(P"/?5-0"#%"D?.F(/$&"/a7O,O*"/F5,(F'%&"/F_,`'/#"P`F/5-P&.6)&/2-J
$".(,$"*N/*"'$()c"/5,%6#%6$&"$&"/?&b/'-/."*/5-5,(F6/5,%"%/$&")-?%.O*^#"/
$&#/%F&b)?%"$&"/5-'(c6/5&"$&^'%(N/2-70-/96d/)O?%^#"@

m,O7&/F(,O$")/%-?.(0/%,"(P&%-F($6/'%&b)&/5,%"2&($-2/F/2"#8($&J
%2(#8/O'%&"P($&(/),"'6.O/8&5-."#%$"7-/S),"'6.6/?O95,&2"TN/#%6P&/'%&b)&/
,-%POC$&"$&O/),6.",&`F/5,%6%$(F($&(/),"'6.`F/-,(%/5-?%",%"$&O/P&#%96/
5-'2&-.`F/9&-,^#6#8/O'%&(0/F/a$($?-F($&O/),"'6.`F/8&5-."#%$6#8/S"/#*A
$($!'7(8)!>'+!8-#%*%!+N/rZ1N/?")O,6.6%(#*(T@/B(."7-,&(/),"'6.O/?O95,&2"/
?.(0(/?&b/$(,%b'%&"2/,"(P&%(#*&/)-$#"5#*&/k?5-0"#%"D?.F(/F0(_#&#&"P&lN/%(J
5"F$&(*^#/,`F$-#%"_$&"/F6?-)&"/'-#8-'6/),"'6.-'(F#-2/St-,.-$/GHHUR/
MT@/]()/?&b/5`C$&"*/-)(%(0-N/%,"(P&%-F($-/.6P)-/',O7^/#%b_d/."*/)-$#"5#*&@/
B,"'6.6/8&5-."#%$"/?O95,&2"/-,(%/"2&.-F($"/$(/&#8/5-'?.(F&"/-9P&7(#*"/
?.(06/ ?&b/ *"'$62&/ %/$(*F(c$&"*?%6#8/ &$?.,O2"$.`F/ ,6$)O/a$($?-F"7-/
F/x1AN/%(5"F$&(*^#/F6?-)&"/'-#8-'6/%F0(?%#%(/.62/5-'2&-.-2N/).`,"/
5"0$&06/ gO$)#*"/5-_,"'$&)`F/F/ ,-%9O'-F($62/ 0(D#O#8O/a$($?-F($&(/
,6$)O/2&"?%)($&-F"7-@/!"(P&%(#*(/5&",F?%"*/#%b_#&/."7-/8(?0(/F65('0(/%$(#%J
$&"/7-,%"*@/E/Y/)F(,.(P"/GHHL/,-)ON/5-/-)-0-/IH/P(.(#8/,"(P&%(#*&/)-$#"5#*&/
?5-0"#%"D?.F(/F0(_#&#&"P&N/KVNQy/,-'%&$/960-/F0(_#&#&"P(2&/%(2&"?%)(06#8/
5,%"%/$&"/2&"?%)(D/&/960/.-/F?)(C$&)/-/HNIy/$&c?%6/$&c/F/GHHH/,-)O@

E(c$62/#"P"2/P&9",(P$"*/5-P&.6)&N/).`,"7-/,"(P&%(#*(/5,%6#%6$&0(/?&b/
'-/%'"?.(9&P&%-F($&(/,6$)O/),"'6.O/8&5-."#%$"7-N/960-/.()c"/-7,($&#%"$&"/
,-P&/F?5&",($6#8/5,%"%/5(D?.F-/&$?.6.O#*&/a$($?O*^#6#8/?").-,/2&"?%)($&-F6/
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F/x1A@/E/ ,-)O/ GHHQN/ 5-'/ 8(?0"2/ O%',-F&"$&(/ ,6$)`F/ a$($?-F6#8N/
5-'*b.-/'%&(0($&(/2(*^#"/$(/#"PO/-7,($&#%"$&"/O'%&(0O/F/,6$)O/),"'6.O/
8&5-."#%$"7-/$&"%F6)P"/F(c$6#8/&/%(?0Oc-$6#8/&$?.6.O#*&/'P(/."7-/,6$)O/
&$?.6.O#*&N/(/2&($-F&#&"/t&$$&"/r("N/n($$&"/r("/&/n,"''&"/r(#/St,""$?5($/
GHHUR/GV\T@/:7,($&#%"$&"/."7-/O'%&(0O/960-/)-$&"#%$"/%/'FO/5-F-'`F@/+-/
5&",F?%"N/a,26/."/?.-?-F(06/F6?-)&"/?.($'(,'6/-#"$6/),"'6.-F"*/5,%6/
5,%6%$(F($&O/),"'6.`FN/).`,"/?.($-F&06/5O$)./-'$&"?&"$&(/'P(/),6.",&`F/
?.-?-F($6#8/5,%"%/F/5"0$&/5,6F(.$"/&$?.6.O#*"N/$(.-2&(?./O5-F?%"#8$&"J
$&"/),"'6.`F/?O95,&2"/F62(7(0-/,-%POC$&"$&(/.6#8/),6.",&`F@/+-/',O7&"N/
?5-$?-,-F($"/5,%"%/5(D?.F-/(7"$#*"/2(*^/5,%"F(7b/)-$)O,"$#6*$^/$('/
a,2(2&/5,6F(.$62&N/7'6c/h/#8-#&(c/$&"g-,2(P$&"/h/5-?&('(*^/-$"/7F(J
,($#*"/?)(,9O/5(D?.F(N/F/%F&^%)O/%/#%62/2-7^/5-%6?)&F(d/gO$'O?%"/$(/
a$($?-F($&"/()#*&/),"'6.-F"*/-5,-#"$.-F($"/5-$&c"*/ ,6$)-F6#8/ ?.`5/
5,-#"$.-F6#8@/i'($&"2/A@/t,""$?5($(/-%$(#%(0-/.-/?O9?6'&-F($&"/.6#8/
a,2/5,%"%/,6$)&/a$($?-F"N/%/).`,62/5-?.($-F&-$-/F(P#%6d/St,""$?5($/
GHHUR/GV\T@

!6$")/),"'6.`F/?O95,&2"/?.(0/?&b/*"'$62/%/F(c$6#8/"P"2"$.`F/,6$)O/
),"'6.O/8&5-."#%$"7-/F/x1A/F/F6$&)O/%2&($N/*()&"/%(?%06/$(/.62/,6$)O/
F/P(.(#8/LH@/&/$(/5-#%^.)O/-9"#$"*/'")('6@/B,"'6.6/?O95,&2"/?^/5,%"%$(J
#%-$"/'P(/-?`9N/).`,"/%/.()&#8/#%6/&$$6#8/F%7Pb'`F/$&"/?5"0$&(*^/),6."J
,&`F/-#"$6/F&(,67-'$-_#&/),"'6.-F"*@/1^/.-/$(*#%b_#&"*/-?-96/-/$&?)&#8/
'-#8-'(#8N/$&?)-/F6)?%.(0#-$"N/'-/).`,6#8/%(P&#%(/?&b/,`c$"7-/,-'%(*O/
2$&"*?%-_#&/$(,-'-F"/SPO'$-_d/8&?%5(D?)-*b%6#%$(N/,'%"$$&/A2",6)($&"N/
PO'$-_d/)-P-,-F(T/PO9/$-F-/5,%696P&/&2&7,($#&@/B,"'6.-9&-,#6/$&"?5"0$&(J
*^#6/),6.",&`F/-#"$6/%'-P$-_#&/),"'6.-F"*/F/),"'6.(#8/?O95,&2"/F&'%&"P&/
*"'6$^/2-cP&F-_d/?a$($?-F($&(/%()O5O/'-2ON/F/%F&^%)O/%/#%62/96P&/
%(&$.","?-F($&/ %(#&^7($&"2/ .6#8/ ),"'6.`F@/ +-$&"F(c/ F(,O$)&/ O2`F/
),"'6.-F6#8/F/5,%65(')O/),"'6.`F/?O95,&2"/?^/%/,"7O06/9(,'%&"*/%0-c-$"/
$&c/F/5,%65(')O/),"'6.`F/?.($'(,'-F6#8N/9(,'%-/#%b?.-/),"'6.-9&-,#6/
$&"/,-%O2&"P&/F(,O$)`FN/$(/*()&#8/),"'6./960/&2/-g",-F($6/&/*()&"/2-70-/
.-/2&"d/)-$?")F"$#*"/F/5,%6?%0-_#&N/?%#%"7`P$&"/F/5,%65(')O/$&")-,%6?.$"*/
%2&($6/&#8/?6.O(#*&/")-$-2&#%$"*@

:5,`#%/,-%POC$&"$&(/),6.",&`F/-#"$6/%'-P$-_#&/),"'6.-F"*/&?.-.$"/%$(J
#%"$&"/2&(06/%2&($6/F/?5-?-9&"/O'%&"P($&(/),"'6.`F/-,(%/&#8/,"a$($?-J
F($&(@/E&b)?%-_d/O2`F/),"'6.-F6#8/960(/%(F&",($(/5,%"%/5-_,"'$&)`F/
%(&$.","?-F($6#8/%F&b)?%($&"2/&#8/ P&#%96N/(/$&"/,6%6)&"2/%F&^%($62/
%/.62&/O2-F(2&@/+-$&"F(c/F/F&b)?%-_#&/),"'6.6/."/9606/5,%"'2&-."2/
'(P?%"7-/-9,-.O/9^'C/.-/9"%5-_,"'$&-N/9^'C/."c/5-_,"'$&-/%(/5-2-#^/F6J
"2&.-F($6#8/$(/&#8/5-'?.(F&"/5(5&",`F/F(,.-_#&-F6#8N/,6%6)-/),"'6.O/
960-/.,($?g",-F($"/$(/&$$"/5-'2&-.6@

E(c$^/,-Pb/-'"7,(06/F/.62/5,-#"?&"/(7"$#*"/,(.&$7-F"@/1%(#O*"/?&bN/c"/
F/?%#%6.-F62/-),"?&"/,-%F-*O/,6$)O/?O95,&2"/-,(%/,6$)O/-9P&7(#*&/"2&.-J
F($6#8/F/-5(,#&O/-/),"'6.6/8&5-."#%$"/-)-0-/5-0-F(/5,%6#8-'`F/(7"$#*&/
,(.&$7-F6#8/5-#8-'%&0(/%/$('(F($&(/-#"$/5(5&",-2/F(,.-_#&-F62/F6J
"2&.-F($62/$(/9(%&"/),"'6.`F/8&5-."#%$6#8/S62!'P//>3u+'M9-!+'GHHUT@/
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]"?./%,-%O2&(0"N/c"/F/.6#8/F(,O$)(#8/9606/-$"/%(&$.","?-F($"/'(P?%62/
,-%F-*"2/,6$)ON/).`,6/%/)-P"&/960/OF(,O$)-F($6/5,%")-$($&"2/&$F"?.-J
,`FN/c"/*"?./.-/,6$")/9"%5&"#%$6@/E/)-$?")F"$#*&/(7"$#*"/."/5,%6%$(F(06/
%/,"7O06/F6?-)&"/-#"$6/5(5&",-2/F(,.-_#&-F62/"2&.-F($62/F/-5(,#&O/
-/),"'6.6/8&5-."#%$"/SrZ1T/#-/$(*2$&"*/%/'FO/5-F-'`F@/+-/5&",F?%"N/
9606/%(&$.","?-F($"/O.,%626F($&"2/'-9,6#8/,"P(#*&/%/"2&."$.(2&/5(5&",`F/
F(,.-_#&-F6#8/F?5(,.6#8/().6F(2&N/7'6c/%$(#%$(/#%b_d/&#8/'-#8-'O/5-J
#8-'%&0(/%/5,%6%$(F($&(/-#"$/.62/"2&?*-2@/+-/',O7&"N/(7"$#*"/?.-?-F(06/
2".-'6/-#"$6/,6%6)(N/).`,"/5-%F(P(06/&2/%(P&#%(d/'-/9(,'%-/9"%5&"#%$6#8/
S5-?&('(*^#6#8/-#"$b/AAA/PO9/AT/$(F"./L\y/.,($?%/-9P&7(#*&/F6"2&.-F(J
$6#8/F/-5(,#&O/-/5OP"/),"'6.`F/8&5-."#%$6#8N/F/).`,6#8/%$(#%$^/#%b_d/
?.($-F&06/),"'6.6/?O95,&2"I@

48(,().",6%O*^#/-7`P$-")-$-2&#%$"/&/?5-0"#%$"/.0-/%(0(2($&(/,6$)O/
2&"?%)($&-F"7-/F/x1AN/F(,.-/%F,`#&d/OF(7b/$(/*"?%#%"/*"'$^/)F"?.&b@/
E(,O$)&"2/gO$)#*-$-F($&(/#(0"7-/2"#8($&%2O/F/.()&2/)?%.(0#&"N/*()&/
%-?.(0/?.F-,%-$6/$(/5,%"0-2&"/."*/&/5-5,%"'$&"*/'")('6N/960(/F%,-?.-F(/
."$'"$#*(/#"$/$(/,6$)O/$&",O#8-2-_#&/2&"?%)($&-F6#8@/r"#8($&%2/."$/
960/?)-$?.,O-F($6/.()N/c"/%/*"'$"*/?.,-$6N/5,%"%/$&"-7,($&#%-$6/$&"2(P/
'-506F/gO$'O?%6N/?5,%6*(0/O.,%62($&O/?&b/.()&"*/."$'"$#*&N/*"'$()/%/',O7&"*/
?.,-$6N/-'F,`#"$&"/.,"$'O/F%,-?.-F"7-/#"$/$&"2(P/(O.-2(.6#%$&"/2O?&(0-/
'-5,-F('%&d/'-/%(0(2($&(@/+-$&"F(c/#"$6/$&",O#8-2-_#&/$&"/2-7^/,-?$^d/
F/$&"?)-D#%-$-_dN/.-."c/%(0(2($&"/960-/$&"O#8,-$$"@

B,6%6?/$(/(2",6)(D?)&2/,6$)O/2&"?%)($&-F62/?.(0/?&b/5,%6#%6$^/-7`PJ
$"7-/),6%6?O/_F&(.-F"*/7-?5-'(,)&/-/?)(P&/$&"?5-.6)($"*/-'/E&"P)&"7-/B,6J
%6?O/%/P(./QH@/r-c$(/F/%F&^%)O/%/.62/5-?.(F&d/56.($&"N/F/*()&/?5-?`9/
%*(F&?)(/&/5,-#"?6/%(#8-'%^#"/$(/,6$)O/),"'6.O/8&5-."#%$"7-/F506$b06/
$(/-7`P$^/)-$&O$).O,b/7-?5-'(,#%^/F/?)(P&/7P-9(P$"*e/x'%&"P"$&"/-'5-J
F&"'%&/$(/.-/56.($&"/*"?./$&"%F6)P"/.,O'$"N/7'6c/F62(7(/($(P&%6/%(,`F$-/
%0-c-$6#8/,"P(#*&/&/%(P"c$-_#&/2&b'%6/,`c$62&/-7$&F(2&/?").-,(/a$($?-J
F"7-/F/?)(P&/),(*-F"*/&/7P-9(P$"*N/*()/&/%(P"c$-_#&/2&b'%6/?6.O(#*^/?").-,(/
a$($?-F"7-N/?%#%"7`P$&"/9($)-F"7-N/(/?g",^/,"(P$^/7-?5-'(,)&N/#-/F62(J
7(0-96/-9?%",$"*/2-$-7,(a&@/+,%"'?.(F&-$(/$&c"*/($(P&%(/2(/%(."2/%/)-J
$&"#%$-_#&/#8(,().",/O5,-?%#%-$6@

+,%"$-?%"$&"/?)O.)`F/$&"5,(F&'0-F-_#&/$(/,6$)O/),"'6.O/8&5-."#%J
$"7-/F/,(2(#8/?").-,(/a$($?-F"7-/x1A/-,(%/F/?)(P&/2&b'%6$(,-'-F"*/

I/ /Y?.-.$"/%$(#%"$&"/2&(0-/?.-?-F($&"/'-/-#"$6/,6%6)(/?.($'(,'-F"7-/2-'"PO/'6F",J
?6g&)(#*&/-5(,."7-/$(/."-,&&/5-,.g"P-F"*N/F/).`,62/$&"'-?%(#-F($"/960-/,6%6)-/,6$)O@/
15('")/#"$/$(/,6$)O/$&",O#8-2-_#&/2&"?%)($&-F6#8/960/%*(F&?)&"2/5-F?%"#8$62N/
F/%F&^%)O/%/#%62/F506$^0/$(/#(06/,6$")/),"'6.`F/8&5-."#%$6#8@/m6F",?6g&)(#*(/
F/-5(,#&O/-/F?)(%($&(/."-,&&/5-,.g"P-F"*/ *"?./F/.62/5,%65(')O/$&"?)O."#%$(@/+-,@/
Z(*(,&N/48ON/+(,)/SGHHUR/MT@

2. MECHANIZM ROZPRZESTRZENIANIA SIĘ ZJAWISK KRYZYSOWYCH
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F6$&)(0-/%/2-'6a)(#*&N/*()&"/F5,-F('%-$-/F/5,-#"?&"/O'%&"P($&(/&/,"a$($J
?-F($&(/),"'6.O/8&5-."#%$"7-/F/x1A@/E/5-5,%"'$&2/5O$)#&"/F?5-2$&($-/
-/F%,(?.(*^#"*/,-P&/),"'6.`F/O'%&"P($6#8/),"'6.-9&-,#-2/$&"?5"0$&(*^#62/
F(,O$)`F/-#"$6/%'-P$-_#&/),"'6.-F"*/S),"'6.-9&-,#6/?O95,&2"TN/#-/?(2-/
F/?-9&"/?.($-F&0-/%(7,-c"$&"/?.(9&P$-_#&/?6?."2O/9($)-F"7-@/+-%(/.62/
*"'$()/?6?."2/),"'6.O/8&5-."#%$"7-/x1A/OP"70/.()&2/2-'6a)(#*-2N/).`,"/
%F&b)?%(06/$&"9"%5&"#%"D?.F-/'"?.(9&P&%(#*&@

E/8&?.-,6#%$62/5,-#"?&"/,-%F-*O/),"'6.O/8&5-."#%$"7-/F/x1A/F(c$^/
,-Pb/-'"7,(06/ ,`c$"7-/ ,-'%(*O/ &$?.6.O#*"/-?%#%b'$-_#&-F-J5-c6#%)-F"N/
).`,"/7,-2('%&06/-?%#%b'$-_#&/PO'$-_#&/-,(%/O'%&"P(06/),"'6.O/8&5-."#%J
$"7-N/5,%"'"/F?%6?.)&2/$(/9O'-F$&#.F-/'-2`F@/r"#8($&%2/a$($?-F(J
$&(/960/F/.62/5,%65(')O/5,-?.6@/m6?5-$O*^#/-?%#%b'$-_#&(2&/PO'$-_#&N/
&$?.6.O#*"/."/O'%&"P(06/),"'6.O/8&5-."#%$"7-N/).`,6/$(*#%b_#&"*/?.($-F&0/
70`F$6/ ?)0('$&)/ &#8/ ().6F`F@/ Y$?.6.O#*"/ -?%#%b'$-_#&-F-J5-c6#%)-F"/
5"0$&06/%(."2/gO$)#*b/9($)`F/8&5-."#%$6#8@

E/',O7&"*/5-0-F&"/O9&"70"7-/F&")O/2"#8($&%2/gO$)#*-$-F($&(/),"'6.O/
8&5-."#%$"7-/%(#%^0/OP"7(d/&?.-.$62/5,%"-9,(c"$&-2N/).`,"/#8(,().",6%-J
F(06/?&b/,-%9O'-F6F($&"2/?6?."2O/5-_,"'$&#.F(/2&b'%6/),"'6.-9&-,#^/
(/&$F"?.-,"2/-?.(."#%$62@/Y$?.6.O#*"/-?%#%b'$-_#&-F-J),"'6.-F"/-,(%/
&$$&/5-_,"'$&#6/a$($?-F&N/).`,%6/F/#-,(%/?%",?%62/%(),"?&"/F0^#%(P&/?&b/
F/,6$")/),"'6.O/8&5-."#%$"7-N/#-,(%/#%b_#&"*/?5,%"'(F(P&/),"'6.6/8&5-J
."#%$"/$(/,6$)O/F.`,$62@/15,%"'(c/.(/2-70(/2&"d/#8(,().",/9"%5-_,"'$&"*/
?5,%"'(c6/),"'6.O/PO9/."c/?5,%"'(c6/$-F6#8/&$?.,O2"$.`F/a$($?-F6#8/
F6"2&.-F($6#8/F/-5(,#&O/-/5-?&('($"/),"'6.6/8&5-."#%$"@/t0`F$62&/$(J
96F#(2&/),"'6.`F/8&5-."#%$6#8/$(/,6$)O/F.`,$62/?^/,%^'-F"/PO9/F?5&"J
,($"/5,%"%/,%^'/(7"$#*"R/t[rA/Skt&$$&"/r("lTN/n[rA/Skn($$&"/r("T/
&/nz;r4/Skn,"''&"/r(#lT@

+(5&",6/F(,.-_#&-F"/F?5(,."/),"'6.(2&/8&5-."#%$62&/SrZ1T/?^/&$?.,OJ
2"$.(2&/&$F"?.6#6*$62&/%$(#%$&"/9(,'%&"*/F67-'$62&/$&c/?(2"/),"'6.6/
8&5-."#%$"@/rZ1J6/2(*^/#"#86/)P(?6#%$6#8/-9P&7(#*&N/7F(,($.O*^/,"7OP(,$&"/
F650(#($"/-'?".)&/-,(%/%F,-./)F-.6/$-2&$(P$"*/F/2-2"$#&"/O2-,%"$&(/
'0O7ON/$&"/($7(cO*^#/&$F"?.-,(/F/5,(#-#80-$$6/5,-#"?/('2&$&?.,-F($&(/
),"'6.(2&/8&5-."#%$62&@/+-$('.-/F&"PO/&$F"?.-,`F/'%&(0(*^#6#8/$(/,6$)O/
)(5&.(0-F62/2O?&/&$F"?.-F(d/5-?&('($"/_,-')&/F/&$?.,O2"$.6/-/F6?-)&2/
?.-5$&O/9"%5&"#%"D?.F(N/5-?&('(*^#"/-'5-F&"'$&/,(.&$7/&$F"?.6#6*$6@/+-'J
#%(?/7'6/5-*"'6$#%"/),"'6.6/.()&"7-/,(.&$7O/$&"/5-?&('(*^N/5(5&",6/F(,.-J
_#&-F"/F6"2&.-F($"/F/-5(,#&O/-/5OP"/),"'6.`F/8&5-."#%$6#8/$(*#%b_#&"*/
.()&/,(.&$7/2(*^@/m%&b)&/rZ1J-2/5-?%",%606/?&b/&?.-.$&"/2-cP&F-_#&/7,-2(J
'%"$&(/)(5&.(0O/$(/#"P"/a$($?-F($&(/,6$)O/2&"?%)($&-F"7-/%(/5-_,"'J
$&#.F"2/$&"/.6P)-/?6?."2O/9($)-F"7-N/P"#%/.()c"/,6$)O/)(5&.(0-F"7-@/
i(9"%5&"#%-$"/),"'6.(2&/8&5-."#%$62&/5(5&",6/F(,.-_#&-F"/?.(06/?&b/9(,'%-/
506$$62&/&$?.,O2"$.(2&/,6$)O/)(5&.(0-F"7-@

E/-?.(.$&"*/'")('%&"/O9&"70"7-/?.OP"#&(/-,(%/$(/5-#%^.)O/."*/'")('6/
2"#8($&%2/F.`,$"7-/-9,-.O/),"'6.(2&/8&5-."#%$62&/OP"70/&?.-.$62/5,%"J
-9,(c"$&-2@/E/%'-2&$-F($62/5&",F-.$&"/5,%"%/&$?.6.O#*"/5(D?.F-F"/
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PO9/?5-$?-,-F($"/5,%"%/5(D?.F-/,6$)O/%F&b)?%60/?&b/O'%&(0/5,6F(.$6#8/
&$?.6.O#*&/a$($?-F6#8@/+,-#"?/"2&.-F($&(/5(5&",`F/F(,.-_#&-F6#8/F?5(,J
.6#8/),"'6.(2&/8&5-."#%$62&/?.(0/?&b/9(,'%&"*/%0-c-$6/&/%6?)(0/$(%Fb/5,-#"?O/
?")O,6.6%(#*&@

E/F6$&)O/%2&($/&$?.6.O#*-$(P$6#8/$(/,6$)O/),"'6.O/8&5-."#%$"7-/
%F&b)?%60(/?&b/P&#%9(/5-'2&-.`F/'%&(0(*^#6#8/$(/.62/,6$)ON/7'6c/-9-)/
9($)`F/8($'P-F6#8/&/&$?.6.O#*&/-?%#%b'$-_#&-F-J),"'6.-F6#8N/).`,"/F#%"J
_$&"*/'-2&$-F(06/$(/.62/,6$)ON/F/5,-#"?/O'%&"P($&(/),"'6.`F/8&5-."#%$6#8/
-,(%/%()O5O/5(5&",`F/F(,.-_#&-F6#8/F6"2&.-F($6#8/F/-5(,#&O/-/."/),"'6.6/
F0^#%606/?&b/.()c"/&$$"/&$?.6.O#*"/a$($?-F"/S9($)&/&$F"?.6#6*$"N/gO$'O?%"/
8"'7&$7-F"N/gO$'O?%"/"2",6.(P$"/&.'@T@

mP(/.6#8/&$?.6.O#*&/$(*F(c$&"*?%"/9606/'F&"/)F"?.&"@/+-/5&",F?%"N/5-?%OJ
)&F(06/-$"/&$F"?.6#*&/-/F6?-)&#8/?.-5(#8/%F,-.ON/#-/F/F(,O$)(#8/$&?)&#8/
?.`5/5,-#"$.-F6#8/$&"/960-/0(.F"@/+(5&",6/F(,.-_#&-F"/F6"2&.-F($"/F/-5(,J
#&O/-/),"'6.6/?O95,&2"/.()&"/F6?-)&"/?.-56/5,%6$-?&06@/+-/',O7&"N/&$?.6.O#*"/
."/5-?%O)&F(06/.()&#8/5(5&",`F/F(,.-_#&-F6#8N/).`,"/5-?&('(06/F6?-)&"/
-#"$6/(7"$#*&/,(.&$7-F6#8@/+-$('.-/5-?%#%"7`P$"/&$?.6.O#*"/?^/?)0-$$"/
()#"5.-F(d/%,`c$&#-F($6/5-%&-2/,6%6)(@/+-$&"F(c/F/,(2(#8/"2&?*&/rZ1/
"2&.-F($"/9606/.,($?%"/-/,`c$62/?.-5$&O/,6%6)(N/.-."c/)(c'6/&$F"?.-,/
2`70/)?%.(0.-F(d/5-,.g"P/-/-'5-F&('(*^#62/2O/5-%&-2&"/,6%6)(@/!6$")/
),"'6.O/8&5-."#%$"7-/F/x1A/%(/5-_,"'$&#.F"2/2"#8($&%2O/?")O,6.6%(#*&/
O%6?)(0/'-?.b5/'-/$&"-7,($&#%-$6#8/F,b#%/%(?-9`F/a$($?-F6#8N/%(,`F$-/
F/x1AN/*()/&/F/?)(P&/7P-9(P$"*N/7'6c/*"'$62&/%/$(*F(c$&"*?%6#8/$(96F#`F/
5(5&",`F/F(,.-_#&-F6#8/F6"2&.-F($6#8/F/-5(,#&O/-/),"'6.6/8&5-."#%$"/
9606/%(7,($&#%$"/9($)&/&/&$$"/&$?.6.O#*"/?").-,(/a$($?-F"7-/%/#(0"7-/$&"J
2(P/_F&(.(@

m-?.b5/'-/_F&(.-F"7-/,6$)O/a$($?-F"7-/O2-cP&F&0/a$($?-F($&"/(2"J
,6)(D?)&"7-/,6$)O/2&"?%)($&-F"7-@/i(0(2($&"/$(/,6$)O/(2",6)(D?)&2/
?.($-F&0-/*"'$()/5-."$#*(P$"/%(7,-c"$&"/'P(/_F&(.-F"7-/?6?."2O/a$($?-J
F"7-@/E"'0O7/'($6#8/r&b'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-/F/P(.(#8/
GHHVhIH/-'5&?6/?").-,(/9($)-F"7-/$(/%0"/),"'6.6/8&5-."#%$"/-,(%/5(5&",6/
F(,.-_#&-F"/F6"2&.-F($"/F/-5(,#&O/-/."/),"'6.6/?&b7$b06/)F-.6/UGK/2P'/
x1mN/%/#%"7-/$(/9($)&/(2",6)(D?)&"/5,%65('(/5,(F&"/M\y/."*/)F-.6N/$(/
9($)&/%"/?.,"g6/"O,-/IUyN/$(/"O,-5"*?)&"/9($)&/?5-%(/?.,"g6/"O,-/5-$('/GQyN/
(/$(/9($)&/(%*(.6#)&"/-)-0-/IMy/S?%&(&8%(9'0*(7%9%*3'Y!4/#*N/GHIHR/IGT@

[&"/F6#%",5O*"/.-/F?%6?.)&#8/?.,(.N/7'6c/-5,`#%/9($)`F/?.,(.6/5-$&-J
?06/.()c"/&$$"/&$?.6.O#*"/?").-,(/a$($?-F"7-@/p^#%$(/)F-.(/?.,(./.6#8/
&$?.6.O#*&/%/.6.O0O/),"'6.`F/8&5-."#%$6#8/-,(%/5(5&",`F/F(,.-_#&-F6#8/
F6"2&.-F($6#8/F/-5(,#&O/-/."/),"'6.6/F6$&-?0(/-)-0-/\VH/2P'/x1m/S?%&(&A
8%(9'0*(7%9%*3'Y!4/#*N/GHHUR/I\T@

1.,(.6/%/.6.O0O/),"'6.`F/8&5-."#%$6#8/,-%5,%"?.,%"$&06/?&b/%(."2/$(/
&$$"/"P"2"$.6/?").-,(/a$($?-F"7-/F/x1A/-,(%/F/?)(P&/2&b'%6$(,-'-F"*N/
F506F(*^#/F/&?.-.$62/?.-5$&O/.()c"/$(/?6.O(#*b/F/?g",%"/,"(P$"*/7-?5-'(,)&@/
1.,(.6/5-$&"?&-$"/5,%"%/9($)&/-,(%/&$$"/5,%"'?&b9&-,?.F(/?").-,(/a$($?-J
F"7-/F506$b06/$"7(.6F$&"/$(/?g",b/,"(P$^/7-?5-'(,)&/5,%"%/%2$&"*?%"$&"/
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?.,O2&"$&(/%(?&P($&(/a$($?-F"7-/7-?5-'(,)&@/E6$&)(0-/.-/%(,`F$-/%/-7,(J
$&#%"$&(/%'-P$-_#&/'-/O'%&"P($&(/),"'6.`F/5,%"%/9($)&/F?)O.")/",-%*&/&#8/
9(%6/)(5&.(0-F"*N/*()/&/%"/F%7Pb'O/$(/%(-?.,%"$&"/),6.",&`F/O'%&"P($&(/
),"'6.`F/9^'C/.-/F/F6$&)O/'%&(0(D/5-'"*2-F($6#8/F/.62/F%7Pb'%&"/5,%"%/
9($)&N/9^'C/."c/5-'/F6506F"2/?O7"?.&&/PO9/$()(%`F/&$?.6.O#*&/$('%-,O/$('/
,6$)&"2/a$($?-F62@

i2$&"*?%"$&"/?.,O2&"$&(/%(?&P($&(/a$($?-F"7-/5,-#"?`F/,"(P$6#8/F/7-J
?5-'(,#"/F6$&)(0-/.()c"/%/%(9P-)-F($&(/*"'$"7-/%/F(c$6#8/)($(0`F/'-506J
FO/_,-')`F/a$($?-F6#8/'-/7-?5-'(,?.F/'-2-F6#8N/%F0(?%#%(/F/x1AN/
%F&^%($"7-/%/,6$)&"2/),"'6.O/8&5-."#%$"7-@/B($(0/."$/-),"_P($6/ *"?./
2&($"2/"/#*$($!'!.-%*3'B%*2>#(B(9@/E/?6.O(#*&N/7'6/F%,(?.(/F(,.-_d/
$&",O#8-2-_#&/?.($-F&^#"*/%(9"%5&"#%"$&"/),"'6.O/8&5-."#%$"7-N/),"'6J
.-9&-,#(/2-c"/?)-,%6?.(d/%"/F%,-?.O/."*/F(,.-_#&N/$&"/5-%96F(*^#/?&b/5-?&(J
'($"*/$&",O#8-2-_#&@/r-c"/2&($-F&#&"/%(#&^7$^d/$-F6/),"'6./-/F(,.-_#&/
F6c?%"*/ $&c/ ),"'6./ '-.6#8#%(?-F6N/ ?50(#&d/F#%"_$&"*/ %(#&^7$&b."/ %-9-J
F&^%($&(N/#-/5-%F(P(/$(/O%6?)($&"/$('F6c)&/?.($-F&^#"*/,`c$&#b/2&b'%6/
F(,.-_#&^/$-F-/%(#&^7$&b."7-/),"'6.O/(/F(,.-_#&^/5-%-?.(0"7-/'-/?50(.6/
),"'6.O/F#%"_$&"*/%(#&^7$&b."7-@/[('F6c)(/.(/2-c"/96d/5,%"%$(#%-$(/
$(/,`c$"/#"P"N/(/*"*/?O2(/F/?)(P&/#(0"*/7-?5-'(,)&/*"?./*"'$62/%/F(c$6#8/
#%6$$&)`F/?.62OPO*^#6#8/)-$&O$).O,b/7-?5-'(,#%^@/E/P(.(#8/ILLIhGHHU/
$('F6c)(/.(/?.($-F&0(/-)-0-/\y/'-#8-'O/'-/'6?5-%6#*&/9,O..-/(2",6)(DJ
?)&#8/7-?5-'(,?.F/'-2-F6#8@/E6,(C$(/*"?./*"'$()/,`c$&#(/F/F6?-)-_#&/
."*/$('F6c)&/F/P(.(#8/ILLIhLL/&/GHHHhHU@/E/5&",F?%62/%/.6#8/5-'-),"?`F/
$('F6c)(/.(/?.($-F&0(/GNLy/'-#8-'`F/'-/'6?5-%6#*&/9,O..-N/$(.-2&(?./
F/P(.(#8/GHHHhHU/-)-0-/VNQyGN/(/F&b#/5-$('/\HH/2P'/'-P(,`F/,-#%$&"@

+-2&*(*^#/?)-25P&)-F($"/)F"?.&"/F6)-,%6?.($&(/."*/$('F6c)&N/$&"/OP"J
7(/F^.5P&F-_#&N/c"/F6F&",(/-$(/&?.-.$6/F506F/$(/5-56./(2",6)(D?)&#8/
7-?5-'(,?.F/'-2-F6#8@/<,%"9(/*"'$()/5-'),"_P&dN/c"/2"#8($&%2/."$/2-c"/
.()c"/5,%6#%6$&d/?&b/'-/%2$&"*?%"$&(/5-56.O/7-?5-'(,?.F/'-2-F6#8/F/?6J
.O(#*&N/ 7'6/ #"$6/ $&",O#8-2-_#&/ -9#&^c-$6#8/ ),"'6."2/ ?5('(*^@/E."'6/
2-c"/5-*(F&d/ ?&b/O*"2$(/F(,.-_d/$"..-/$&",O#8-2-_#&/-9#&^c-$"*/),"'6J
."2N/#-/%2$&"*?%(/%'-P$-_d/'-/%(#&^7($&(/),"'6.O/7-?5-'(,?.F/'-2-F6#8/
Sn"P'?."&$/GHHVT@/+-/,-)O/GHHU/.-/C,`'0-/%(?&P($&(/a$($?-F"7-/(2",6J
)(D?)&#8/7-?5-'(,?.F/'-2-F6#8/5,%"?.(0-/-'7,6F(d/*()^)-PF&")/,-Pb@

Z($)&/&/&$$"/&$?.6.O#*"/?").-,(/a$($?-F"7-/7-?5-'(,")/F?#8-'%^#6#8/
&/,-%F&*(*^#6#8/?&bN/'-/).`,6#8/$(P"c6/+-P?)(N/F/F&b)?%-_#&/5,%65(')`F/
$&"/5-$&-?06/%$(#%^#6#8/?.,(./%/.6.O0O/&$F"?.6#*&/F/5(5&",6/F(,.-_#&-F"/
"2&.-F($"/F/-5(,#&O/-/),"'6.6/8&5-."#%$"/(2",6)(D?)&#8/7-?5-'(,?.F/
'-2-F6#8@/[&"2$&"*/*"'$()/?6.O(#*(/7-?5-'(,#%(/.6#8/),(*`F/OP"70(/,`FJ
$&"c/5-7-,?%"$&O@/mF(/#%6$$&)&/2&(06/%(?('$&#%"/%$(#%"$&"R
!! ?5('")/5-56.O/$(/5,-'O).6/.6#8/),(*`F/%"/?.,-$6/),(*`F/F6?-)-,-%J
F&$&b.6#8N

G/ /8..5R~~FFF@F"(P.8?#,&9"@#-2~
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!! F?.,%^?6/$(/,6$)(#8/a$($?-F6#8/&/F(PO.-F6#8N/).`,"/'-5,-F('%&06/
'-/7F(0.-F$6#8/%2&($/)O,?`F/F(PO./.6#8/),(*`F/-,(%/F6#-g6F($&(/
)(5&.(0O/5,%"%/&$?.6.O#*"/a$($?-F"/-/%(?&b7O/2&b'%6$(,-'-F62/9^'C/
.-/F?)O.")/-7,($&#%"$&(/&#8/%'-P$-_#&/),"'6.-F6#8N/9^'C/."c/F/F6$&)O/
5-'F6c?%"$&(/-#"$6/,6%6)(/&$F"?.-F($&(/$(/,6$)(#8/F?#8-'%^#6#8/
&/,-%F&*(*^#6#8/?&b@
]"'$62/%/$(*5-F(c$&"*?%6#8/?)O.)`F/),6%6?O/960-/%(0(2($&"/_F&(J

.-F"7-/8($'PO@/+,%6/?5(')O/_F&(.-F"7-/+BZ/F/,-)O/GHHL/-/HNKyN/F-J
PO2"$/_F&(.-F6#8/-9,-.`F/8($'PO/%(7,($&#%$"7-/%2$&"*?%60/?&b/-/IINQy@/
15('")/-9,-.`F/8($'PO/_F&(.-F"7-/2&(0/?%#%"7`P$&"/$"7(.6F$"/)-$?"J
)F"$#*"/'P(/.6#8/7-?5-'(,")N/F/).`,6#8/O'%&(0/-9,-.`F/8($'PO/%(7,($&#%J
$"7-/*"?./?%#%"7`P$&"/F6?-)&@

Tabela 9.1. Tempo wzrostu eksportu wybranych krajów w latach 2008–09
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x1A LNQ II \NM JQNM JIINK JI\ JIHNV JHNV IHNM

](5-$&( IHNM KNQ MN\ JIGN\ JQKN\ JGLNQ JGGNU JMNL Q\NG

1.,"g(/"O,- \NG QNU IN\ JKNK JIKNQ JIV JIQNK J\NG K

[&"2#6 VNI \NM QNG JKNQ JIVNG JIUNG JI\N\ JKNG VNG

n,($#*(/ \ HN\ JGNG JKN\ JIKNG JIMNG JIGNG J\NK KNQ

E&"P)(/
Z,6.($&( QNV GNU HN\ JQNU JIINK JIQNM JIGNM JMNU GNK

E0-#86 JHN\ HNG JQNU JIHNU JGGNQ JGQ JIUN\ JIINU \

+-P?)(/ IHNM IING UNK JHNV JIQNG JIGNQ JVN\ INU LNU

4%"#86 IMNG IMNL UN\ JLNK JILNV JIV JIHNG INU IQNQ

10-F(#*( IING UNI GNV JVNU JG\NG JGHNQ JI\ J\NG IKNU

Eb7,6 I\NQ IHNQ QNK JUNG JIVNU JIQNL JKNL QNI IQNV

|,`'0-R/2(.",&(06/[Z+/$(/5-?&"'%"$&(/!('6/+-P&.6)&/+&"$&bc$"*@

m($"/5,%"'?.(F&-$"/F/.(9"P&/L@I/'-.6#%^/),(*`F/-/,"P(.6F$&"/F6?-J
)&2N/5-%(/x1AN/O'%&(P"/8($'PO/%(7,($&#%$"7-/F/+BZ@/!`F$-#%"_$&"/?^/.-/
),(*"N/).`,"/5-%(/),(*(2&/$('9(0.6#)&2&N/ZO07(,&^N/ Y?P($'&^/ &/x),(&$^N/
-'$-.-F(06/$(*70b9?%"/?5(')&/+BZ@/E/-'$&"?&"$&O/'-/.6#8/),(*`F/2-cJ
$(/%(."2/5-?.(F&d/."%bN/c"/70`F$62/#%6$$&)&"2/?5(')O/+BZ/960-/%(0(2(J
$&"/8($'PO/_F&(.-F"7-@/E/5,%65(')O/+-P?)&N/F/).`,"*/O'%&(0/8($'PO/%(J
7,($&#%$"7-/F/+BZ/*"?./$&c?%6/&/F/).`,"*/?5('")/")?5-,.O/$&"/960/.()/70b9-)&/
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*()/F/&$$6#8/),(*(#8N/ ?5('")/-9,-.`F/8($'PO/ _F&(.-F"7-/$&"/F506$^0/
$"7(.6F$&"/$(/'6$(2&)b/+BZ@

Y?.-.$"/%$(#%"$&"/'P(/?6.O(#*&/7-?5-'(,#%"*/F&"PO/),(*`FN/70`F$&"/F?#8-J
'%^#6#8/&/,-%F&*(*^#6#8/?&bN/2&(06/F?.,%^?6/$(/2&b'%6$(,-'-F6#8/,6$J
)(#8/a$($?-F6#8@/1%#%"7`P$&"/?&P$6N/$"7(.6F$6/F506F/."7-/#%6$$&)(/$(/
?6.O(#*b/7-?5-'(,#%^/F6?.^5&0/F/),(*(#8N/).`,"/F#%"_$&"*/F6)(%6F(06/F6J
?-)&"/'"a#6.6/F/8($'PO/%(7,($&#%$62/-,(%/$(/,(#8O$)O/-9,-.`F/9&"c^#6#8/
9&P($?O/50(.$&#%"7-/-,(%/F/).`,6#8/?.-?-F($-/?%.6F$6/)O,?/F(PO.-F6/S),(*"/
$('9(0.6#)&"N/ZO07(,&(TN/(/.()c"N/$&"#-/5`C$&"*N/),(*"N/F/).`,6#8/?6.O(#*(/
a?)(P$(/OP"70(/%$(#%$"2O/5-7-,?%"$&O/St,"#*(N/z&?%5($&(N/Y,P($'&(N/+-,J
.O7(P&(T@/E/-'$&"?&"$&O/'-/ ."*/ 7,O56/),(*`F/2-c"26/2`F&d/-/)-P"*$"*/
g(%&"/),6%6?O/h/),6%6?ON/).`,"7-/C,`'0(/.)F&^/F/5-7(,?%(*^#62/?&b/?.($&"/
?").-,(/a$($?`F/5O9P&#%$6#8@

<-/-?.(.$&"/?.F&",'%"$&"/2(/?%",?%6/(?5").@/]()/F&('-2-N/),6%6?/%(J
#%^0/?&b/F/5,6F(.$62/?").-,%"/a$($?-F62@/E/F6$&)O/F',-c-$6#8/5,%"%/
,%^'6/&/9($)&/#"$.,(P$"/),(*`F/F6?-)-,-%F&$&b.6#8/5()&".`F/,(.O$)-F6#8/
$&"9"%5&"#%"D?.F-/%(0(2($&(/_F&(.-F"7-/?6?."2O/a$($?-F"7-/%-?.(0-/
-'?O$&b."@/i/)-P"&/5()&".6/?.62OPO*^#"/5,%6#%6$&06/?&b/'-/5,%6F,`#"$&(/
."$'"$#*&/F%,-?.-F6#8/_F&(.-F"*/7-?5-'(,)&@/<62/5-%6.6F$62/."$'"$J
#*-2/%2&($/.-F(,%6?%6/*"'$()/$"7(.6F$"/%*(F&?)-/$(,(?.($&(/'"a#6.`F/
9O'c".-F6#8/&/'0O7O/5O9P&#%$"7-/F&b)?%-_#&/5(D?.F@/r-c$(/%(."2/F/5"FJ
$62/O5,-?%#%"$&O/?.F&",'%&dN/c"/-9"#$6/".(5/),6%6?O/#8(,().",6%O*"/?&b/
5,%"?O$&b#&"2/5,-9P"2`F/%/?").-,(/5,6F(.$"7-/'-/5O9P&#%$"7-@/E/$(*J
9P&c?%6#8/)F(,.(0(#8/'"#6'O*^#"/%$(#%"$&"/'P(/,-%F-*O/?6.O(#*&/7-?5-J
'(,#%"*/9b'%&"/2&(0(/%'-P$-_d/,%^'`F/5-?%#%"7`P$6#8/),(*`F/'-/5-5,(F6/
?.($O/,`F$-F(7&/?").-,(/a$($?`F/5O9P&#%$6#8@/m%&(0($&(/%2&",%(*^#"/
'-/-?&^7$&b#&(/.6#8/#"P`F/2-7^/*"'$()/5,-F('%&d/'-/-?0(9&"$&(/'6$(2&)&/
F%,-?.O/7-?5-'(,#%"7-N/#-/F.`,$&"/2-c"/?5-F-'-F(d/5-7-,?%"$&"/?.($O/
?").-,(/a$($?`F/5O9P&#%$6#8@/+-5,(F(/?.($O/a$($?`F/5O9P&#%$6#8N/5,%6/
,`F$-#%"?$62/5-'.,%62($&O/'-'(.$&"7-/."25(/F%,-?.O/+BZN/*"?./F/."*/#8F&J
P&/$(*F(c$&"*?%62/%(7('$&"$&"2/5-P&.6)&/7-?5-'(,#%"*/F&b)?%-_#&/5(D?.F@

B,6%6?/_F&(.-F"7-/?").-,(/a$($?-F"7-/F6F(,0/&?.-.$6/F506F/$(/?g",b/
,"(P$^/7-?5-'(,)&/_F&(.-F"*@/E/,-)O/GHHL/_F&(.-F6/+BZ/?)O,#%60/?&b/-/HNKy@/
B,6%6?/?g",6/,"(P$"*/7-?5-'(,)&/$&"/960/,`F$-2&",$6@/E/,-)O/GHHL/7-J
?5-'(,)&/ 5(D?.F/ ,-%F&$&b.6#8/ ?)O,#%606/ ?&b/ -/ 5-$('/ QyN/ 5-'#%(?/ 7'6/
+BZ/7-?5-'(,")/),(*`F/F?#8-'%^#6#8/&/,-%F&*(*^#6#8/?&b/F%,`?0/-/GN\y@/
E"'0O7/5,-7$-%/r&b'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-/_F&(.-F6/+BZ/
F/P(.(#8/GHIH/&/GHII/5-F&$&"$/F%,(?.(d/-/MNG\y@/[(/."$/F%,-?./5-F&$&"$/
%0-c6d/?&b/F%,-?./F/),(*(#8/,-%F&$&b.6#8/-/GNG\y/F/,-)O/GHIH/&/GN\y/F/,-)O/
GHIIN/%(_/F/),(*(#8/,-%F&*(*^#6#8/?&b/&/F?#8-'%^#6#8/-/KNG\yN/%(,`F$-/
F/GHIHN/*()/&/GHII/,-)O/S\/#9>'D8/&/"%8'e-*9//)@@@N/GHIHR/>Yuh>uT@

3. SYTUACJA GOSPODARCZA POLSKI NA TLE WYBRANYCH KRAJÓW
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E/.(9"P&/L@G/%"?.(F&-$-/'($"/'-.6#%^#"/."25(/F%,-?.O/+BZ/F/F69,(J
$6#8/),(*(#8/F/P(.(#8/GHHUhHL@

Tabela 9.2. Tempo wzrostu PKB wybranych krajów w latach 2008–09
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x1A GN\ GNI HNV JINL JQNQ JQNU JGNK HNI GN\

](5-$&( INM HNK JHNQ JMNM JUNK JK JMNL JINM MNG

1.,"g(/"O,- GNI INM HNK JINV J\NG JMNL JMNG JGNI HNK

[&"2#6 GNU G HNU JINU JKNV J\NL JMNU JGNG IN\

n,($#*(/ GNI ING HNK JINK JQNM JGNK JGN\ JHNM ING

E&"P)(/
Z,6.($&( GNK INV HNQ JINU JMNL J\NL J\NQ JQNI JHNG

E0-#86 HNQ JHNM JINQ J\NI JKN\ JKNI JMNV JGNU HN\

+-P?)(/ K \NU MNU GNL HNV INI INU QNQ Q

4%"#86 MNV MN\ MNQ JHNK JQNK J\ J\ JGNL INI

10-F(#*( LNQ VNL V GN\ JMNM J\NI J\NG JQNL MNK

Eb7,6 INV G HNU JGN\ JKNV JVNV JVNI JM HNI

|,`'0-R/*()/F/.(9"P&/L@I@

B,6%6?/?g",6/,"(P$"*/7-?5-'(,)&/_F&(.-F"*/%(#%^0/$(,(?.(d/-'/',O7&"7-/
)F(,.(0O/GHHU/,-)O@/<"25-/F%,-?.O/+BZ/5,(F&"/F?%6?.)&#8/),(*`F/S5-%(/
Eb7,(2&T/960-/F/.62/)F(,.(P"/$&c?%"/$&c/F/)F(,.(P"/5-5,%"'$&2N/(/F"/
E0-?%"#8/'6$(2&)(/+BZ/960(/*Oc/O*"2$(@/E/.,%"#&2/)F(,.(P"/$(?.^5&0-/
'(P?%"/-?0(9&"$&"/'6$(2&)&/F%,-?.O/+BZ/F"/F?%6?.)&#8/($(P&%-F($6#8/
),(*(#8N/%(_/F/#%F(,.62/)F(,.(P"/F/F&b)?%-_#&/),(*`F/S5-%(/+-P?)^T/F6J
?.^5&0(/,"#"?*(@/i*(F&?)(/,"#"?6*$"/OP"706/5-70b9&"$&O/F/'FO/5&",F?%6#8/
)F(,.(0(#8/,-)O/GHHLN/%(_/5"F$"/-%$()&/5-5,(F6/?6.O(#*&/7-?5-'(,#%"*/
5-*(F&06/?&b/F/YYYN/(/%F0(?%#%(/F/Yu/)F(,.(P"/GHHL/,-)ON/)&"'6/.-/'6$(2&)(/
?5(')O/+BZ/F68(2-F(0(@/E(,.-/*"'$()/%(OF(c6dN/c"/?5-_,`'/-2(F&(J
$6#8/),(*`F/F/Yu/)F(,.(P"/GHHL/,-)O/*"'6$&"/7-?5-'(,)&/+-P?)&/&/x1A/
F6)(%6F(06/'-'(.$&"/."25-/F%,-?.O/+BZ@

A$(P&%O*^#"/'($"/'-.6#%^#"/'6$(2&)&/+BZ/F(,.-/%F,`#&d/OF(7bN/c"/*"*/
-?0(9&"$&"/,-%5-#%b0-/?&b/$&"2(P/'-)0('$&"/F."'6N/)&"'6/5-*(F&06/?&b/5&",FJ
?%"/F&'-#%$"/?625.-26/),6%6?O/?").-,(/a$($?-F"7-N/#%6P&/5-'/)-$&"#/
5&",F?%"7-/)F(,.(0O/,-)O/GHHU@/E/2(,#O/."7-/,-)O/2&(0-/2&"*?#"/5,%"J
*b#&"/9($)O/Z"(,/1."(,$?/5,%"%/]@+@/r-,7($@/:)(%(0-/?&b/F."'6N/c"/?)O.)&/
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%(0(2($&(/5-%&-2O/#"$/$(/,6$)O/$&",O#8-2-_#&/2&"?%)($&-F6#8/9b'^/
2&(06/?%",?%6/%(?&b7N/'(P")-/F6),(#%(*^#6/5-%(/'-.)$&b."/.62/5,-#"?"2/
7-?5-'(,?.F(/'-2-F"/-,(%/&$?.6.O#*"/O'%&"P(*^#"/),"'6.O/8&5-."#%$"7-@/
E6'(*"/?&b/F?%()N/c"/$&"/'-?.,%"7($-/F`F#%(?/5-."$#*(P$6#8/$"7(.6F$6#8/
?)O.)`F/%2&($N/*()&"/'-)-$(06/?&b/F/?g",%"/&$?.,O2"$.`F/a$($?-F($&(/
?").-,(/2&"?%)($&-F"7-/F/x1A/5-/,-)O/ILLHN/F6,(c(*^#6#8/?&b/%(?.^J
5&"$&"2/)P(?6#%$"7-/),"'6.O/8&5-."#%$"7-N/'P(/).`,"7-/C,`'0(2&/a$($J
?-F($&(/9606/.65-F"/&$?.,O2"$.6/9($)-F"/S'"5-%6.6T/-,(%/%(?.^5&"$&"2/
&#8/&$?.,O2"$.(2&/,6$)O/)(5&.(0-F"7-N/"2&.-F($62&/F/-5(,#&O/-/),"'6.6/
8&5-."#%$"@/[(F"./5-/5,%"*b#&O/9($)O/Z"(,/1."(,$?/F/_,-'-F&?)O/")-$-J
2&?.`F/&/5-P&.6)`F/$&"/960-/5"0$"*/_F&('-2-_#&/?)(P&/%(7,-c"$&(/-,(%/2-cJ
P&F-_#&/,-%5,%"?.,%"$&"$&(/?&b/),6%6?ON/.()c"/$(/?").-,6/a$($?-F"/&$$6#8/
),(*`F/-,(%/$(/?g",b/,"(P$^/&#8/7-?5-'(,)&@

4.1. Popyt krajowy i eksport netto
16.O(#*(/7-?5-'(,#%(/+-P?)&/F/F(,O$)(#8/7P-9(P$"7-/),6%6?O/7-?5-'(,#%"J
7-/)?%.(0.-F(0(/?&b/,"P(.6F$&"/)-,%6?.$&"@/r-c$(/%(."2/5-?.(F&d/56.($&"N/
*()&"/#%6$$&)&/%('"#6'-F(06/-/.62N/c"/F/F(,O$)(#8/70b9-)&"7-/),6%6?O/
7-?5-'(,#%"7-/F/9P&c?%62/&/'(P?%62/-.-#%"$&O/5-P?)&"*/7-?5-'(,)&/2-cP&F"/
960-/O.,%62($&"/'-'(.$&"7-/."25(/F%,-?.O/+BZ@/4%6/960-/.-/2-cP&F"/
'%&b)&/?)O."#%$"*/5-P&.6#"/2(),-")-$-2&#%$"*N/#%6/."c/,(#%"*/$(P"c6/.-/
5,%65&?(d/#%6$$&)-2/$&"%(P"c$62/-'/&$?.6.O#*&/-'5-F&"'%&(P$6#8/%(/5-J
P&.6)b/7-?5-'(,#%^/+-P?)&e/E/'6?)O?*&/'-.6#%^#"*/.6#8/)F"?.&&/F?)(%O*"/?&b/
)&P)(/#%6$$&)`F@

+-/5&",F?%"N/F/($(P&%-F($62/-),"?&"/'6$(2&)(/)-$?O25#*&/5,6F(.$"*/
960(N/F/-',`c$&"$&O/-'/F&b)?%-_#&/F6?-)-,-%F&$&b.6#8/),(*`FN/'-'(.$&(@/
<"25-/)-$?O25#*&/5,6F(.$"*N/5-'-9$&"/*()/+BZN/%(#%b0-/?5('(d/-'/',OJ
7&"7-/)F(,.(0O/GHHU/,-)O@/E/.,()#&"/'%&"F&b#&O/)F(,.(0`FN/-'/5&",F?%"7-/
)F(,.(0O/,-)O/GHHU/'-/5&",F?%"7-/)F(,.(0O/GHIH/,-)ON/5,%"#&b.$"/."25-/
F%,-?.O/)-$?O25#*&/F/F&b)?%-_#&/($(P&%-F($6#8/),(*`F/960-/O*"2$"/PO9/
9P&?)&"/%",O@/E/+-P?#"/)-$?O25#*(/&$'6F&'O(P$(/F/.62/-),"?&"/F%,(?.(0(/
5,%"#&b.$&"/-/5-$('/QNKy@/m,O7(/5-'/.62/F%7Pb'"2/10-F(#*(/-?&^7$b0(/
5,%"#&b.$"/."25-/F%,-?.O/)-$?O25#*&/F6$-?%^#"/-)-0-/GN\y@/+"F$"/?625J
.-26/5-5,(F6/?6.O(#*&/5-*(F&06/?&b/F/',O7&2/&/.,%"#&2/)F(,.(P"/GHHL/,-)ON/
*())-PF&")/?6.O(#*(/F/5-?%#%"7`P$6#8/),(*(#8/960(/%,`c$&#-F($(N/#-/F6J
$&)(0-/ %/ 5-P&.6)&/ ")-$-2&#%$"*/ 5,-F('%-$"*/ 5,%"%/ ,%^'6/ .6#8/ ),(*`FN/
%F0(?%#%(/%/5()&".`F/?.62OP(#6*$6#8/2(*^#6#8/$(/#"PO/5-9O'%"$&"/5-J
56.O/),(*-F"7-@/E/.62/)-$.")_#&"/F(,.-/%F,`#&d/OF(7b/$(/?6.O(#*b/[&"J
2&"#@/+-/)&P)O/)F(,.(0(#8/O*"2$"*/'6$(2&)&N/F/',O7&2/)F(,.(P"/GHHL/
,-)O/)-$?O25#*(/5,6F(.$(/F%,-?0(/-/INGyN/(96/F/)-P"*$6#8/)F(,.(0(#8/

4. CZYNNIKI DETERMINUJĄCE SYTUACJĘ GOSPODARCZĄ POLSKI 
W OKRESIE KRYZYSU
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5-$-F$&"/OP"#/%2$&"*?%"$&O@/+,%"*_#&-F6/F%,-?./)-$?O25#*&/F/[&"2#%"#8/
960/?5-F-'-F($6/5()&"."2/?.62OP(#6*$62/F',-c-$62/5,%"%/,%^'/[&"J
2&"#@/[(/OF(7b/%(?0O7O*"/.()c"/n,($#*(N/F/).`,"*/$&"/-'$-.-F($-/?5(')O/
)-$?O25#*&/&$'6F&'O(P$"*/F/c('$6#8/%/)F(,.(0`F/($(P&%-F($"7-/-),"?O@/
16.O(#*(/7-?5-'(,#%(/n,($#*&/$(/.P"/&$$6#8/$(*F(c$&"*?%6#8/7-?5-'(,")/
=O,-56/)?%.(0.O*"/?&b/%'"#6'-F($&"/)-,%6?.$&"@/m-.6#%6/.-/%(,`F$-/'6J
$(2&)&/F%,-?.O/7-?5-'(,#%"7-N/*()/&/?6.O(#*&/?").-,(/9($)-F"7-N/7'6c/
g,($#O?)&/?").-,/9($)-F6/%($-.-F(0/,"P(.6F$&"/$&"F&"P)&"/?.,(.6/F/5-J
,`F$($&O/%/?").-,(2&/9($)-F62&/&$$6#8/),(*`F/"O,-5"*?)&#8@

Tabela 9.3. Tempo wzrostu konsumpcji indywidualnej w wybranych krajach 
    w latach 2008–09
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 IQ

x1A IN\ INQ JHNV JINU JIN\ JINV JHNG I INV

](5-$&( INM HNQ HNK JHNG JQNV JINI JHNM INI GNU

1.,"g(/"O,- INQ HNM H JHNV JINV JING JINQ JHN\ H

[&"2#6 HNK JHNV JHNU JHNK JHNQ ING JHN\ JHNQ JIN\

n,($#*(/ GNQ IN\ HNV H H HNM HNK INK INK

E&"P)(/
Z,6.($&( QNV GNQ HNV JHNU JQNQ JQNU JQNK JGNI JHN\

E0-#86 H JHNK JHNL JINK JQNG JG JINK JHNG HNV

+-P?)(/ \NK \N\ \NM \NQ QNQ INK GNQ INV GNG

4%"#86 GN\ QNQ GNU G HNU JHNI JHNU JI JHNM

10-F(#*( UNM \NV K MNV JHNL HN\ JHNQ JINL HNM

Eb7,6 HN\ INQ HNI JMNI JVNG JKNK JLNU JKN\ JMNV

|,`'0-R/*()/F/.(9"P&/L@I@

n-,2(P$&"/,%"#%/9&-,^#N/,%^'/5-P?)&/$&"/%(?.-?-F(0/5()&".ON/).`,"7-/
#"P"2/960-96/5-9O'%($&"/)-$?O25#*&/5,6F(.$"*/&/.62/?(262/5,%"#&F'%&(J
0($&"/-?0(9&"$&O/'6$(2&)&/+BZ@/[(P"c6/*"'$()/5-'),"_P&dN/c"/'%&(0($&(N/
).`,"/5,%6#%6$&06/?&b/'-/O.,%62($&(/'-'(.$&"7-/."25(/F%,-?.O/)-$?O25#*&/
5,6F(.$"*/F/-),"?&"/$(,(?.($&(/,"#"?*&/F/7-?5-'(,#"/_F&(.-F"*N/5-'*b.-/
F/$(?%62/),(*O/F#%"_$&"*@/m-'(.$&"/."25-/F%,-?.O/)-$?O25#*&/960-/%(."2/
2-cP&F"/'%&b)&R
!! -9$&c"$&O/?)0(')&/,"$.-F"*N/?%#%"7`P$&"/F/."*/#%b_#&N/F/).`,"*/-50(#($(/*"?./
5,%"%/%(.,O'$&-$6#8v
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!! %P&)F&'-F($&O/.,%"#&"*N/$(*F6c?%"*/?.(F)&/5-'(.)O/'-#8-'-F"7-/-'/
-?`9/a%6#%$6#8v

!! $&c?%"2O/$&c/-#%")&F($-/9"%,-9-#&Ov
!! ,"P(.6F$&"/'-9,"*/?6.O(#*&/a$($?-F"*/7-?5-'(,?.F/'-2-F6#8@
:9$&c)(/?)0(')&/,"$.-F"*/-,(%/F6"P&2&$-F($&"/$(*F6c?%"*/?.(F)&/5-J

'(.)O/-'/'-#8-'`F/&$'6F&'O(P$6#8/%-?.(06/%(.F&",'%-$"/5,%"%/5-5,%"'$&/
,%^'/F/-),"?&"N/F/).`,62/?6.O(#*(/7-?5-'(,#%(/%(,`F$-/+-P?)&N/*()/&/F/?)(P&/
7P-9(P$"*/)?%.(0.-F(0(/?&b/)-,%6?.$&"@/+-2&*(*^#/)-$.,-F",?*"/F-)`0/.6#8/
'"#6%*&N/$&"/OP"7(/F^.5P&F-_#&N/c"/-'"7,(06/-$"/&?.-.$^/,-Pb/F/5-'.,%626F(J
$&O/'6$(2&)&/)-$?O25#*&/&$'6F&'O(P$"*N/(/.62/?(262/'6$(2&)&/+BZ@

i(?('$&#%"/%$(#%"$&"/'P(/5-56.O/)-$?O25#6*$"7-/2&(0-/-9$&c"$&"/?)0(')&/
,"$.-F"*/F/#%b_#&/-9#&^c(*^#"*/5,(#-F$&)`FN/7'6c/F506$b0-/.-/$(/%F&b)?%"J
$&"/%(?-9`F/a$($?-F6#8/F?%6?.)&#8/%(.,O'$&-$6#8N/%/).`,6#8/F&b)?%-_d/
O%6?)O*"/,"P(.6F$&"/$&?)&"/'-#8-'6N/%(_/&#8/%F&b)?%"$&"/F506F(/5,%"'"/
F?%6?.)&2/$(/%F&b)?%"$&"/5-56./)-$?O25#6*$"7-@

E6"P&2&$-F($&"/$(*F6c?%"*/?.(F)&/5-'(.)O/'-#8-'-F"7-/-'/-?`9/a%6#%J
$6#8/2&(0-/2$&"*?%"/ %$(#%"$&"/ 'P(/ 5,%6,-?.O/ 5-56.ON/ 7'6c/ '-'(.)-F"/
'-#8-'6/-?`9/-/F6?-)&#8/'-#8-'(#8/F/$&"F&"P)&2/?.-5$&O/5,%"%$(#%($"/
?^/$(/)-$?O25#*b@/Y?.-.$"/%$(#%"$&"/'P(/'6$(2&)&/)-$?O25#*&/&$'6F&J
'O(P$"*/&/+BZ/2&(06/.()c"/$&c?%"/$&c/-#%")&F($"/9"%,-9-#&"/-,(%/'-9,(/
?6.O(#*(/a$($?-F(/7-?5-'(,?.F/'-2-F6#8@/[(*F6c?%^/?.-5b/9"%,-9-#&(/
F/F6?-)-_#&/IQy/%($-.-F($-/F/2(,#O/GHIH/,-)O@/i/)-P"&/5,%"#&b.$"/."25-/
F%,-?.O/'-#8-'`F/'-/'6?5-%6#*&/9,O..-/F/5-?%#%"7`P$6#8/)F(,.(0(#8/P(./
GHHU/&/GHHL/)?%.(0.-F(0-/?&b/$(/5-%&-2&"/VNKy/&/$&"/-'9&"7(0-/&?.-.$&"/-'/
F6$&)`F/-?&^7($6#8/F#%"_$&"*@

E(,.-/,`F$&"c/%(OF(c6dN/c"/5-/)&P)O/)F(,.(0(#8/?5(')O/S70`F$&"/F/F6J
$&)O/'")-$&O$).O,6/7&"0'-F"*T/-'/',O7&"7-/)F(,.(0O/GHHL/,-)O/F%,(?.(/
F(,.-_d/().6F`F/a$($?-F6#8/5-?&('($6#8/5,%"%/7-?5-'(,?.F(/'-2-F"@/
]())-PF&")/F/+-P?#"/&#8/F506F/$(/5-56./)-$?O25#6*$6/*"?./$&"F&"P)&N/.-/
$&"F^.5P&F&"/F,(%/%"/F%,-?."2/."*/F(,.-_#&N/F%,(?.(/.()c"/&#8/F506F/$(/
F&"P)-_d/."7-/5-56.O@

+-/',O7&"N/5-56./&$F"?.6#6*$6/F/5-P?)&"*/7-?5-'(,#"N/?5('(0/F/2$&"*J
?%62/?.-5$&O/$&c/F/&$$6#8/),(*(#8N/*()/."c/F/5-,`F$($&O/%/5-5,%"'$&2/
-),"?"2/-?0(9&"$&(/'6$(2&)&/F%,-?.O/7-?5-'(,#%"7-/$(/5,%"0-2&"/."*/&/5-J
5,%"'$&"*/'")('6@/[(/-7`0/5,-7$-%6/?5(')O/$()0('`F/&$F"?.6#6*$6#8/9606/
9(,'%&"*/5"?62&?.6#%$"@/+-'-9$&"/*()/F/F&b)?%-_#&/($(P&%-F($6#8/),(*`F/
'6$(2&)(/$()0('`F/&$F"?.6#6*$6#8/%(#%b0(/?5('(d/F/',O7&2/)F(,.(P"/
GHHU/,-)ON/*"'$()c"/O*"2$"/F(,.-_#&/-?&^7$b0(/'-5&",-/F/5&",F?%62/)F(,J
.(P"/GHHL/,-)ON/%(_/?)(P(/,"7,"?O/960(/%$(#%$&"/2$&"*?%(/$&c/F/5-%-?.(06#8/
),(*(#8@/[&"#-/ 70b9?%6/ ?5('")/$()0('`F/ &$F"?.6#6*$6#8/F/5&",F?%62/
)F(,.(P"/GHIH/,-)O/F6$&)(0/F/'Oc"*/2&",%"/%/$&")-,%6?.$6#8/F(,O$)`F/
(.2-?g",6#%$6#8N/*()&"/F6?.^5&06/F/.62/-),"?&"@
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Tabela 9.4. Tempo wzrostu nakładów brutto na środki trwałe w wybranych krajach  
     w latach 2008–09
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x1A JINI JGNM JQNL JVNK JI\N\ JIKNL JI\NM JII JINU

](5-$&( JMNM JQNK JMNL JVNV JIM JIMNU JI\NM JIINM JMNM

1.,"g(/"O,- QNI INK JHNM J\NM JIINM JIINK JIINM JUNL J\

[&"2#6 \NU \NI MNG JHNK JIINQ JUN\ JUNM JVNQ JINI

n,($#*(/ MNG G JHNQ JMNI JVNM JVNI JVN\ JKNI JMN\

E&"P)(/
Z,6.($&( INM JHNU JQNL JVNU JIGNV JILNI JIQNV JIM J\NV

E0-#86 JHNK JHNI JGNM JUNV JIQNV JIMNU JIQNI JKNU JING

+-P?)(/ I\NV IMNK QN\ MNK JHNU JQNQ JINM INI JIGNM

4%"#86 HN\ H INM JGNI JLNM JLNG JIINV JKNU JKNK

10-F(#*( VN\ IINU VNQ INM JMNK JILNG JIKNU JIMNL JHNM

Eb7,6 J\NI JINL JIN\ JGNV JV JQNM JKNU JUNI JMNM

|,`'0-R/*()/F/.(9"P&/L@I@

+-'-9$&"/*()/F/5,%65(')O/5-56.O/)-$?O25#6*$"7-/2-c$(/5-?.(F&d/
56.($&"/'-.6#%^#"/#%6$$&)`FN/).`,"/5,%"#&F'%&(0(06/70b9?%"2O/%(0(2($&O/
$()0('`F/&$F"?.6#6*$6#8/F/5-P?)&"*/7-?5-'(,#"@/E/.62/)-$.")_#&"/2-c$(/
%F,`#&d/OF(7b/$(/'F&"/)F"?.&"@/+&",F?%(/'-.6#%6/$()0('`F/&$F"?.6#6*$6#8/
?").-,(/5O9P&#%$"7-N/%F0(?%#%(/$()0('`F/$(/,-%9O'-Fb/&$g,(?.,O).O,6/
a$($?-F($"*/F/%$(#%$"*/#%b_#&/%"/_,-')`F/x$&&/=O,-5"*?)&"*N/',O7(/%F&^J
%($(/*"?./%/?6.O(#*^/a$($?-F^/?").-,(/5,%"'?&b9&-,?.F@/[()0('6/&$F"?.6J
#6*$"/9,O..-/$(/_,-')&/.,F(0"/F/7-?5-'(,#"/F%,-?06/F/,-)O/GHHU/-/UNGyN/
(/F/,-)O/GHHL/?5('06/HNQy@/!"P(.6F$&"/$&"F&"P)&/?5('")/$()0('`F/&$F"J
?.6#6*$6#8/F6$&)(0/5,%"'"/F?%6?.)&2/%/F6?-)&"*/'6$(2&)&/$()0('`F/&$F"J
?.6#6*$6#8/?").-,(/5O9P&#%$"7-@/E/,-)O/GHHU/$()0('6/&$F"?.6#6*$"7-/."7-/
?").-,(/F%,-?06/-/IUNLyN/$(.-2&(?./F/,-)O/GHHLN/5,%6/?5(')O/$()0('`F/
?").-,(/5,6F(.$"7-N/F%,-?./F/?").-,%"/5O9P&#%$62/F6$&`?0/UN\y@/[()0('6/
&$F"?.6#6*$"/?").-,(/5O9P&#%$"7-/9606/%(."2/#%6$$&)&"2/(2-,.6%O*^#62/
70b9-)-_d/%(0(2($&(/F/'%&(0(P$-_#&/&$F"?.6#6*$"*@

4%6$$&)&"2N/).`,6/F506F(0/$(/'6$(2&)b/$()0('`F/&$F"?.6#6*$6#8N/
960(/?6.O(#*(/a$($?-F(/?").-,(/5,%"'?&b9&-,?.F@/E6)(%(0/-$/F6*^.)-F^/
-'5-,$-_d/$(/%*(F&?)(/),6%6?-F"@/E6$&)&/a$($?-F"/?").-,(/F/ P(.(#8/
GHHVhHL/$(P"c(06/'-/,")-,'-F6#8/F/#(062/-),"?&"/.,($?g-,2(#*&@/E/,-)O/
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GHHV/F6$&)/a$($?-F6/9,O..-/?").-,(/5,%"'?&b9&-,?.F/F6$&`?0/IH\NU/2P'/
%0-.6#8@/E/,-)O/GHHU/-9?",FO*"26/F6,(C$6/?5('")N/'-/UH/2P'/%0N/#-/*"'J
$()/F6$&)(0-/$&"/.6P"/%/-?0(9&"$&(/)-$&O$).O,6/7-?5-'(,#%"*/F/),(*ON/&P"/
%"/?.,(./5-$&"?&-$6#8/5,%"%/5,%"'?&b9&-,?.F(/$(/-5",(#*(#8/-5#*(2&/F(POJ
.-F62&@/E/#%F(,.62/)F(,.(P"/GHHU/,-)O/?.,(.6/$(/-5",(#*(#8/a$($?-J
F6#8/?").-,(/5,%"'?&b9&-,?.F/F6$&-?06/-)-0-/IKNQ/2P'/%0-.6#8@/E/,-)O/
GHHL/%6?)/9,O..-/?").-,(/5,%"'?&b9&-,?.F/F6$&`?0/5,(F&"/LK/2P'/%0N/2&2-/
c"/,`F$&"c/F/.62/,-)ON/F/5&",F?%62/)F(,.(P"N/F6?.^5&06/?.,(.6/$(/-5",(J
#*(#8/a$($?-F6#8/F/F6?-)-_#&/5-$('/IHNG/2P'/%0-.6#8@/t'696/$&"/?.,(.6/
$(/'%&(0(P$-_#&/a$($?-F"*N/F6$&)(*^#"/F/70`F$"*/2&",%"/%/-5#*&/F(PO.-J
F6#8N/.-/F6$&)&/a$($?-F"/?").-,(/5,%"'?&b9&-,?.F/%(,`F$-/F/,-)O/GHHUN/
*()/&/GHHL/)?%.(0.-F(0696/?&b/$(/5-%&-2&"/%9P&c-$62/'-/,")-,'-F"7-/5-'/
.62/F%7Pb'"2/,-)O/GHHV@

m-9,(/?6.O(#*(/a$($?-F(/5,%"'?&b9&-,?.F/960(/9"%/F^.5&"$&(/#%6$$&J
)&"2N/).`,6/-7,($&#%(0/?5('")/$()0('`F/&$F"?.6#6*$6#8@/E/.6#8/F(,O$J
)(#8/9-F&"2/5,%"'?&b9&-,?.F(/$&"/.6P)-/'6?5-$-F(06/F0(?$62&/%(?-9(2&/
a$($?-F62&/ O2-cP&F&(*^#62&/ 5,-F('%"$&"/ 5,%"'?&bF%&bd/ &$F"?.6#6*J
$6#8N/P"#%/.()c"/5-?&('(06/%'-P$-_d/),"'6.-F^/O2-cP&F&(*^#^/%(#&^7($&"/
),"'6.`F/9($)-F6#8@/E/P(.(#8/GHHU/&/GHHL/F(,.-_d/'"5-%6.`F/5,%"'J
?&b9&-,?.F/F%,-?0(/5-$('/GK/2P'/%0N/$(.-2&(?./F(,.-_d/),"'6.`F/-/-)-0-/
QV/2P'/%0-.6#8@/E5,(F'%&"/F/,-)O/GHHL/F(,.-_d/),"'6.`F/'P(/5,%"'?&bJ
9&-,?.F/?5('0(/-/-)-0-/IL/2P'/%0N/(P"/%/)-P"&/F%,-?0(/F(,.-_d/'"5-%6.`F/
-/2$&"*/F&b#"*/GH/2P'/%0-.6#8@/48-#&(c/?5('")/F(,.-_#&/),"'6.`F/'P(/5,%"'J
?&b9&-,?.F/-,(%/F%,-?./F(,.-_#&/'"5-%6.`F/5-.F&",'%(*^/-?0(9&"$&"/().6FJ
$-_#&/&$F"?.6#6*$"*/5,%"'?&b9&-,?.FN/.-/$(P"c6/%F,`#&d/OF(7bN/c"/5,%"'J
?&b9&-,?.F(/5-?&('(*^/)-,%6?.$"/F(,O$)&/a$($?-F"/'P(/%'6$(2&%-F($&(/
F(,.-_#&/$()0('`F/&$F"?.6#6*$6#8/F/5,%6?%0-_#&@/r-c$(/%(."2/-#%")&F(dN/
c"/5-5,(F(/?.($O/)-$&O$).O,6/7-?5-'(,#%"*/O2-cP&F&/,"P(.6F$"/?%69)&"/
5,%6?5&"?%"$&"/'%&(0(P$-_#&/&$F"?.6#6*$"*/5,%"'?&b9&-,?.FN/-'2&"$$&"/$&c/$(/
5,%"0-2&"/'")('6/P(./UH@/&/LH@N/)&"'6/.-/F/F(,O$)(#8/-7`P$"7-/-?0(9&"$&(/
'6$(2&)&/7-?5-'(,#%"*/F6?.^5&0/70b9-)&/?5('")/F(,.-_#&/$()0('`F/&$F"J
?.6#6*$6#8@/E."'6/%()-D#%60/?&b/-$/'-5&",-/5-/-'9O'-F($&O/?6.O(#*&/a$($J
?-F"*/5,%"'?&b9&-,?.FN/#-/2&(0-/2&"*?#"/F/5-0-F&"/P(./LHQ@

<,%"#&^/7,O5b/#%6$$&)`F/'".",2&$O*^#6#8/?6.O(#*b/7-?5-'(,#%^/+-P?)&/
F/-),"?&"/),6%6?O/?.($-F&^/#%6$$&)&/%F&^%($"/%/?%",-)-/,-%O2&($62&/
?.-?O$)(2&/7-?5-'(,#%62&/%/%(7,($&#^@/m-'(.$&"/."25-/F%,-?.O/+BZN/
%F0(?%#%(/F/,-)O/GHHLN/960-/2-cP&F"/F/%$(#%$"*/2&",%"/'%&b)&/'-'(.$&"2O/
F)0('-F&/")?5-,.O/$"..-/'-/+BZ@

Q/ /1%",%"*/$(/."2(./5,%"9&"7O/.,($?g-,2(#*&/O?.,-*-F"*/F/),(*(#8/5-?-#*(P&?.6#%$6#8/
%-9@/B-0-')-/SILLLT/-,(%/$(/."2(./5-P?)&"*/.,($?g-,2(#*&/B-0-')-/SGHHVT@/i-9@/."c/
-9?%",$^/2-$-7,(g&b/B-0-')-/&/<-2)&"F&#%(/SGHHLT@
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Tabela 9.5. PKB i popyt krajowy w latach 2008–09

2008 2009

I kw. II kw. III kw. IV kw. I kw. II kw. III kw. IV kw.

+BZ KNQ KNI \NG QNG HNV INI INU QNQ

+-56./
),(*-F6 VNV KNL \NM QNM JINU JGNQ JINM HNL

|,`'0-R/tx1@

:'/5-#%^.)O/GHHU/,-)O/$(?.b5-F(0(/5-5,(F(/?.($O/,`F$-F(7&/?.-J
?O$)`F/8($'P-F6#8/%/%(7,($&#^@/:/&P"/F/5&",F?%62/)F(,.(P"/GHHU/,-)O/
5-56./),(*-F6/960/F6c?%6/-'/+BZ/-/INM/5O$).O/5,-#"$.-F"7-N/-/.6P"/F/)-P"*J
$6#8/)F(,.(0(#8/."7-/,-)O/,`c$&#(/.(/2(P"*"N/(/-'/5&",F?%"7-/)F(,.(0O/
GHHL/,-)O/")?5-,./$"..-/*"?./$(*F(c$&"*?%62/#%6$$&)&"2/F%,-?.O/+BZv/
F/.,%"#8/5&",F?%6#8/)F(,.(0(#8/."7-/,-)O/F)0('/5-56.O/),(*-F"7-/'-/+BZ/
*"?./O*"2$6@

Tabela 9.6. Tempo wzrostu eksportu i importu Polski w latach 2008–09

20
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 IQ

20
08

 IIQ

20
08

 III
Q

20
08

 IV
Q

20
09

 IQ

20
09

 IIQ

20
09

 III
Q

20
09

 IV
Q

=)?5-,. IHNM IING UNK JHNV JIQNG JIGNQ JVN\ INU

Y25-,. IQNG IINL VNU I JIVNM JIUNU JIQN\ JMNM

|,`'0-R/*()/F/.(9"P&/L@I@

E/,-)O/GHHL/'-'(.$&/F)0('/")?5-,.O/$"..-/'-/+BZ/F6$&)(0/%/?%69J
?%"7-/?5(')O/&25-,.O/$&c/")?5-,.O@/E/-?.(.$&2/)F(,.(P"/")?5-,./F%,`?0/
-/MNIyN/5-'#%(?/7'6/&25-,./$('(P/?5('(0@/E/.62/2&"*?#O/,-'%&/?&b/56.(J
$&"N/*()&"/#%6$$&)&/F506$b06/$(/.()&"/O)?%.(0.-F($&"/?&b/,"P(#*&/2&b'%6/
")?5-,."2/(/&25-,."2@/Z"%/F^.5&"$&(/70`F$62/#%6$$&)&"2/960(/'"5,"J
#*(#*(/%0-."7-@/:'/5,%6?.^5&"$&(/+-P?)&/'-/x$&&/=O,-5"*?)&"*/'-/P&5#(/GHHU/
,-)O/%0-.6/%$(*'-F(0/?&b/F/.,F(062/.,"$'%&"/F%,-?.-F62@/E/-),"?&"/.62/
$-2&$(P$6/)O,?/%0-."7-/O2-#$&0/?&b/F/?.-?O$)O/'-/'-P(,(/-/5-$('/LHyN/
$(.-2&(?./F/?.-?O$)O/'-/"O,-/-/-)-0-/M\y@/+-'/)-$&"#/-),"?O/O2(#$&($&(/
?&b/%0-."7-/%96./2-#$6/*"7-/)O,?/%(#%^0/?.($-F&d/&?.-.$^/5,%"?%)-'b/'P(/
F%,-?.O/7-?5-'(,#%"7-M@

M/ /E&"P-),-.$&"/%F,(#(0/$(/ .-/OF(7bN/5,%"?.,%"7(*^#/5,%"'/$"7(.6F$62&/?)O.)(2&/
$('2&",$6#8/F(8(D/)O,?O/F(PO.-F"7-/B-0-')-/SGHHLR/IQhI\/&/KVhVVT@
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:'/P&5#(/GHHU/,-)O/F%,-?.-F(/."$'"$#*(/)O,?O/%0-."7-/OP"70(/-'F,`#"J
$&O@/1%#%"7`P$&"/7F(0.-F$&"/)O,?/%0-."7-/-?0(9&(0/?&b/F/-),"?&"/-'/O5(')O/
;"82($/Z,-.8",?/SI\/F,%"_$&(/GHHU/,-)OT/'-/F&-?$6/GHHL/,-)O@/E/PO.62/
GHHL/,-)O/%(/*"'$"7-/'-P(,(/.,%"9(/960-/50(#&d/-/VKy/F&b#"*/$&c/F/P&5#O/
GHHUN/(/%(/"O,-/MQy/F&b#"*@/<()/?&P$(/'"5,"#*(#*(/%0-."7-/F/,"P(.6F$&"/),`.J
)&2/-),"?&"/,('6)(P$&"/%2&"$&0(/F(,O$)&/-50(#(P$-_#&/")?5-,.O/&/&25-,.ON/
5,%6#%6$&(*^#/?&b/'-/5-5,(F6/9&P($?O/8($'P-F"7-/-,(%/'-'(.$&"7-/F)0('O/
")?5-,.O/$"..-/'-/+BZ@

4.2. Polityka makroekonomiczna
E/5-5,%"'$&2/5-'5O$)#&"/-2`F&-$-/#%6$$&)&N/).`,"/F506F(06/$(/'6$(J
2&)b/+BZ/F/($(P&%-F($62/-),"?&"@/<()/F&b#/.-/5-56.-F"/"P"2"$.6/+BZ/
h/'-'(.$&"/."25-/F%,-?.O/)-$?O25#*&/5,6F(.$"*N/'-'(.$&/F)0('/")?5-,.O/
$"..-/ '-/+BZ/ -,(%/ ,"P(.6F$&"/ $&"F&"P)&/ ?5('")/$()0('`F/ &$F"?.6#6*J
$6#8/h/9606/#%6$$&)(2&N/).`,"/O2-cP&F&06/O.,%62($&"/'-'(.$&"7-/."25(/
F%,-?.O/ +BZ@/r(),-")-$-2&#%$"/ )(."7-,&"/ 5-56.O/ )-$?O25#6*$"7-N/
&$F"?.6#6*$"7-/-,(%/")?5-,.O/$"..-/)?%.(0.O*^/?&b/5-'/F506F"2/'"#6%*&/
&/'%&(0(D/5-'2&-.`F/7-?5-'(,O*^#6#8/S)-$?O2"$.`F/&/5,%"'?&b9&-,?.FTN/
$(/).`,"/5-."$#*(P$6/F506F/2-c"/F6F&",(d/5-P&.6)(/2(),-")-$-2&#%$(@/
r-c$(/F/%F&^%)O/%/.62/5-?.(F&d/56.($&"N/F/*()&2/%(),"?&"/5-P&.6)(/2(J
),-")-$-2&#%$(/5,%6#%6$&0(/?&b/'-/O.,%62($&(/'-'(.$&"7-/."25(/F%,-?.O/
5-P?)&"*/7-?5-'(,)&@/B,`.)^/($(P&%b/."7-/5,-9P"2O/5,%"5,-F('%b/F/?#8"J
2(.6#%$62/O*b#&ON/'%&"P^#/.b/5-P&.6)b/$(/5&"$&bc$^/&/a?)(P$^@

A$(P&%O*^#/F506F/5-P&.6)&/5&"$&bc$"*/$(/?6.O(#*b/7-?5-'(,#%^/+-P?)&/
F/P(.(#8/GHHUhHLN/$(P"c6/%F,`#&d/OF(7b/$(/F(,O$)&N/F/*()&#8/960(/5,-F(J
'%-$(@/E/.62/)-$.")_#&"/$(P"c6/5,%"'"/F?%6?.)&2/5-'),"_P&dN/c"/5-P?)&"/
9($)&/h/5,().6#%$&"/,%"#%/9&-,^#/h/$&"/9606/F/-7`P"/%(($7(c-F($"/F/&$F"J
?.6#*"/F/5(5&",6/F(,.-_#&-F"/F6"2&.-F($"/F/-5(,#&O/-/),"'6.6/8&5-."#%$"/
(2",6)(D?)&#8/7-?5-'(,?.F/'-2-F6#8N/#-/-%$(#%(0-/,`F$&"cN/c"/$&"/5-$&-J
?06/?.,(./%/."7-/.6.O0O@/E,b#%/5,%"#&F$&"/h/F/.6#8/P(.(#8/9($)&/'%&(0(*^#"/
F/+-P?#"/-?&^7(06/F6?-)&"N/'-'(.$&"/F6$&)&/a$($?-F"@/E/,-)O/GHHU/%6?)/
$"..-/5-P?)&"7-/?").-,(/9($)-F"7-/F6$&`?0/5,(F&"/IM/2P'/%0N/#-/960-/,")-,J
'-F62/F6$&)&"2/F/#(062/-),"?&"/.,($?g-,2(#*&N/$(.-2&(?./F/,-)O/GHHL/
%6?)/."$/F6$&`?0/UNV/2P'/%0-.6#8@/+-P?)&"/9($)&/$&"/F62(7(06/%(."2/$('J
%F6#%(*$6#8/'%&(0(DN/).`,"/5-'"*2-F($-/F/&$$6#8/),(*(#8/F/#"PO/'-)(J
5&.(P&%-F($&(/.(2."*?%6#8/9($)`F/%"/_,-')`F/5O9P&#%$6#8N/%"/F%7Pb'O/$(/
5-$&"?&-$"/5,%"%/$&"/?.,(.6@

E/5-P?)&2/?").-,%"/9($)-F62/$(.-2&(?./F6?.^5&06/5,-9P"26/%/506$J
$-_#&^/5-/O5(')O/;"82($/Z,-.8",?@/E6$&)(06/-$"/%/-9(F6/5,%"'/O'%&"J
P($&"2/),"'6.`F/&$$62/9($)-2/%"/F%7Pb'O/$(/5-."$#*(P$"/%(7,-c"$&(/
&#8/?.(9&P$-_#&/a$($?-F"*@

1").-,/9($)-F6/F/+-P?#"/-'/F&"PO/P(./F6)(%6F(0/$('506$$-_dN/).`,(/
960(/(9?-,9-F($(/5,%"%/[Z+/%(/5-2-#^/"2&?*&/9-$`F/5&"$&bc$6#8@/+,%"'/
F69O#8"2/),6%6?O/-5",(#*"/ (9?-,9O*^#"/)?%.(0.-F(06/ ?&b/$(/5-%&-2&"/
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-)-0-/IH/2P'/%0-.6#8@/+-/O5(')O/;"82($/Z,-.8",?/[+Z/5-'*^0/'%&(0($&(/
2(*^#"/$(/#"PO/5-5,(Fb/506$$-_#&/5-?%#%"7`P$6#8/9($)`FN/F_,`'/).`,6#8/
2-c$(/F62&"$&dR
!! 5-?%",%"$&"/ %(),"?O/ ().6F`F/ 5,%6*2-F($6#8/ *()-/ %(9"%5&"#%"$&"/
O'%&"P($6#8/),"'6.`FN

!! F6'0Oc"$&"/-5",(#*&/,"5-N
!! F5,-F('%"$&"/?F(5`F/F(PO.-F6#8N
!! F6)O5/-9P&7(#*&/[Z+N
!! -9$&c)b/?.-56/,"%",F6/-9-F&^%)-F"*N
!! -9$&c)&/?.`5/5,-#"$.-F6#8@
E62&"$&-$"/'%&(0($&(N/5-'*b."/5,%"%/[Z+N/2&(06/$(/#"PO/5-5,(Fb/?6.OJ

(#*&/506$$-_#&-F"*/?").-,(/9($)-F"7-@/E/&#8/F6$&)O/F(,.-_d/506$$6#8/
_,-')`F/5-%-?.(*^#6#8/'-/'6?5-%6#*&/9($)`F/OP"70(/&?.-.$"2O/%F&b)?%"$&ON/
#-/%$(P(%0-/-'%F&",#&"'P"$&"/F/?.($&"/$('506$$-_#&/?").-,(/9($)-F"7-N/
).`,(/F%,-?0(/'-/-)-0-/KH/2P'/%0-.6#8@/+-$&"F(c/506$$"/_,-')&/?").-,(/9($J
)-F"7-/$&"/?^/,-%0-c-$"/,`F$-2&",$&"/F/#(062/?6?."2&"N/.-/F/P(.(#8/GHHU/
&/GHHL/[Z+/'%&(0(0/().6F$&"N/%(,`F$-/O'%&"P(*^#/9($)-2/,`c$"7-/,-'%(*O/
F?5(,#&(/a$($?-F"7-N/*()/&/(9?-,9O*^#/$('F6c)&/_,-')`F/-'/.6#8/9($)`FN/
).`,"/5-?&('(06/&#8/F/$('2&(,%"@

:5,`#%/'%&(0(D/2(*^#6#8/$(/#"PO/%F&b)?%"$&"/506$$-_#&/!++/'-)-$(0(/
-9$&c")/?.`5/5,-#"$.-F6#8/0^#%$&"/-/G\H/5O$).`F/9(%-F6#8N/#-/$&"F^.J
5P&F&"/5,%6#%6$&0-/?&b/'-/O.,%62($&(/'-'(.$&#8/F?)(C$&)`F/F%,-?.O/7-J
?5-'(,#%"7-@

m%&(0($&(/%"/?.,-$6/,%^'O/%-?.(06/-5&?($"/F/'FO/'-)O2"$.(#8R/V9(&%!'
0*(7%9&/T8%'%'Y/EB/N-/%/P&?.-5('(/GHHU/,-)O/-,(%/V()%!8%!'R&*3)#3E3+/A
B3"/%/?&",5$&(/GHHL/,-)O@/E/5&",F?%62/%/$&#8/-2`F&-$-/)&P)(/'%&(0(D/
$()&",-F($6#8/5,%"'"/F?%6?.)&2/$(/O?5,(F$&"$&"/2"#8($&%2`F/&/5,-#"J
'O,/('2&$&?.,(#6*$6#8/-,(%/%F&b)?%(*^#6#8/%(),"?/'%&(0(P$-_#&/F/%(),"?&"/
7F(,($#*&/&/5-,b#%"D/%"/?.,-$6/5(D?.F(@/m,O7&N/O%7-'$&-$6/%"/%F&^%)(2&/
%(F-'-F62&N/%(F&",(0/)&P)(/5,-5-%6#*&/'%&(0(D/2(*^#6#8/$(/#"PO/-#8,-$b/
,6$)O/5,(#6@

:#"$(/?)O."#%$-_#&/'%&(0(D/,%^'O/*"?./.,O'$(N/7'6c/c('"$/%/.6#8/'-J
)O2"$.`F/$&"/5,%"F&'6F(0/'%&(0(DN/).`,"/2-70696/F/&?.-.$62/?.-5$&O/
F506$^d/$(/)-$&O$).O,b/7-?5-'(,#%^@/<6P)-/&$F"?.6#*"/?").-,(/5O9P&#%J
$"7-/9606/#%6$$&)&"2N/).`,6/9"%/F^.5&"$&(/F506$^0/$(/."25-/F%,-?.O/
+BZ@/<,O'$-/-#"$&dN/F/*()&2/*"'$()/%(),"?&"/960-/.-/?)O.)&"2/'%&(0(D/
,%^'ON/7'6c/%$(#%$(/#%b_d/.6#8/&$F"?.6#*&/,"(P&%-F($(/*"?./5,%"%/F0('%"/
?(2-,%^'-F"@

t0`F$"/'%&(0($&"/,%^'O/?5,-F('%(0-/?&b/'-/$-F"P&%(#*&/9O'c".O/$(/,-)/
GHHLN/F/F6$&)O/).`,"*/%2$&"*?%-$-/F6'(.)&/-/GINI/2P'/%0-.6#8@/i2$&"*?%"J
$&"/F6'(.)`F/9O'c".O/5(D?.F(/-/5-$('/GI/2P'/%0/F/-),"?&"/),6%6?ON/)&"'6/
-#%")&F($-/?5-F-P$&"$&(/7-?5-'(,#%"7-N/2-70-/F6'(F(d/?&b/)-$.,-F",J
?6*$"@/i/5",?5").6F6/#%(?O/'%&(0($&(/."/$(P"c6/*"'$()/-#"$&d/5-%6.6F$&"@/
<,%"9(/9-F&"2/5(2&b.(dN/c"/,-)/GHHU/-,(%/5-#%^.")/GHHL/,-)O/9606/-),"?"2/
70b9-)&#8/F?.,%^?`F/$(/2&b'%6$(,-'-F6#8/,6$)(#8/a$($?-F6#8N/).`,6#8/
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?)O.)&/F/7-?5-'(,#"/5-P?)&"*/F6?.^5&06/F/5-?.(#&/?&P$"*/'"5,"#*(#*&/%0-."7-/
-,(%/F&'-#%$"7-/%2$&"*?%"$&(/%(($7(c-F($&(/&$F"?.-,`F/%(7,($&#%$6#8/
$(/,6$)O/-9P&7(#*&/?)(,9-F6#8@/i(?('$&#%62/%(7,-c"$&"2/960(/F/."*/?6.OJ
(#*&/2-cP&F-_d/O.,(.6/%(Og($&(/2&b'%6$(,-'-F6#8/,6$)`F/a$($?-F6#8N/
F%,-?./)-?%.`F/-9?0O7&/'0O7O/PO9/$&"2-c$-_d/*"7-/?a$($?-F($&(@

m%&(0($&(/-?%#%b'$-_#&-F"/,%^'O/-,(%/()#*(/&$g-,2(#6*$(/,%^'O/&/[Z+N/
F,(%/%/'-9,62&/F6$&)(2&/7-?5-'(,)&N/5-%F-P&06/$(/O)?%.(0.-F($&"/5-J
%6.6F$"7-/-9,(%O/+-P?)&/F/-#%(#8/2&b'%6$(,-'-F6#8/&$?.6.O#*&/a$($J
?-F6#8/-,(%/,6$)`F/a$($?-F6#8N/#-N/5,%6$(*2$&"*/5,%"*_#&-F-N/-'?O$b0-/
$&"9"%5&"#%"D?.F-/F6?.^5&"$&(/),6%6?O/9O'c".-F"7-/&/F(PO.-F"7-@

Z(*(,&N/+(.,&#)N/1"($/48O/&/r&$*O$7/+(,)/SGHHUT@/A$/=25&,&#(P/r-'"P/-g/1O95,&2"'
r-,.7(7"/m"g(OP./g,-2/GHHH/.-/GHHV@/CMDY'\/#)%&$'V(4!#'0!#%!+N/E-,)&$7/
+(5",/IMKG\N/5(C'%&",$&)/GHHU@

Z($)/-g/Y$.",$(.&-$(P/1"..P"2"$.?/SGHHUT@/ig*2'R&&-(9'Y!4/#*N/I/)F&".$&(/GHHVhQI/2(,J
#(/GHHUN/Z(?"PN/QH/#%",F#(@

n"P'?."&$N/r(,.&$/1@/ SGHHVT@/z-O?&$7N/4,"'&./r(,)".?/ ($'/ .8"/ZO?&$"??/46#P"@/
CMDY'\/#)%&$'V(4!#'0!#%!+N/E-,)&$7/+(5",/IQMVIN/5(C'%&",$&)/GHHV@

n&$($#&(P/1.(9&P&.6/!"5-,./SGHHUT@/YrnN/5(C'%&",$&)/GHHU@
n&$($#&(P/1.(9&P&.6/!"5-,./SGHIHT@/YrnN/)F&"#&"D/GHIH@
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F6)-,%6?.($6#8/%'-P$-_#&/5,-'O)#6*$6#8/%(5"F$&/F&b)?%6/-'/5&",F-.$"7-/
&25OP?O/a?)(P$"7-/5,%6,-?./5,-'O)#*&/&/%(.,O'$&"$&(N/(/5,%"%/.-/&/5,%6,-?./
'-#8-'`F/5-'(.)-F6#8@/

]()&"*/ F&"P)-_#&/ 2$-c$&)(/ 5,%6,-?.O/ F6'(.)`F/ ,%^'O/ 2-c$(/ 960-/
-#%")&F(d/F/+-P?#"/F/GHHU/,-)ON/)&"'6/5-F?.(F(0/+1!e/r$-c$&)/."$N/
-'$-?%^#6/?&b/'-/5,%6,-?.O/(O.-$-2&#%$6#8/F6'(.)`F/,%^'O/S(/.()c"/'-/
F%,-?.O/(O.-$-2&#%$6#8/5,6F(.$6#8/&$F"?.6#*&T/*"?./-'F,-.$-_#&^/?O26/
F?5`0#%6$$&)`F/kF6#&")`Fl/5-56.O/),(*-F"7-N/.*@/?.-56/-?%#%b'$-_#&/5,6J
F(.$6#8N/?.-56/&25-,.-#80-$$-_#&/),(*-F"*/5,-'O)#*&/a$(P$"*/-,(%/?.-56/
-5-'(.)-F($&(/$"..-/F/?.-?O$)O/'-/+BZ@

!-%2&(,6/-?%#%b'$-_#&/5,6F(.$6#8/-'/?.,-$6/&#8/F6)-,%6?.($&(/?^/?O2^/
5,6F(.$"*/()O2OP(#*&/9,O..-/S.*@/,`c$&#6/2&b'%6/()O2OP(#*^/9,O..-/-7`0"2/
&/&$F"?.6#*(2&/5O9P&#%$62&/9,O..-TN/$('F6c)&/")?5-,.-F"*/-,(%/'"a#6.O/
?").-,(/a$($?`F/5O9P&#%$6#8@/1.-5(/5,6F(.$6#8/-?%#%b'$-_#&/ *"?./%(_/
,"P(#*^/."*/?O26/'-/F&"P)-_#&/+BZ@/1.-5b/-?%#%b'$-_#&/5,6F(.$6#8/F/GHHU/
,-)O/tx1/?%(#O*"/$(/IUN\y/Stx1/GHIHTN/(/B-2&?*(/=O,-5"*?)(/$(/IUNVy/
S=O,-5"($/4-22&??&-$/GHHUR/GHVT@/

Y25-,.-#80-$$-_d/+BZ/S.*@/,"P(#*(/&25-,.O/-7`0"2/'-/+BZT/F/GHHU/
,-)O/F6$&-?0(/MQN\yN/(/,"P(#*(/")?5-,.O/'-/+BZ/9P&?)-/MHy/Stx1/GHIH(N/
.(9@/Q(N/5,%"P&#%"$&(/F0(?$"T@/:'/0^#%$"*/&25-,.-#80-$$-_#&/+BZ/2O?&26/
*"'$()/5-.,^#&d/&25-,.-F6/F?('/(,.6)O0`F/")?5-,.-F($6#8@/E/-#"$&"/Y$?.6J
.O.O/Z('(D/!6$)ON/B-$?O25#*&/&/B-$&O$).O,/&25-,.-#80-$$-_d/5,-'O)#*&/

STRATEGIA EKSPANSJI FISKALNEJ I SZACUNEK MNOŻNIKA  
IMPULSU FISKALNEGO W POLSCE
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")?5-,.-F"*/F/+-P?#"/F/GHHU/,-)O/F6$&-?0(/9P&?)-/KHyQ@/i(."2/5,%6/,"J
P(#*&/")?5-,.O/'-/+BZ/F/GHHU/,-)O/F6$-?%^#"*/MHy/")?5-,./%(F&",(096/
F/?-9&"/-)-0-/GMy/#(0"7-/&25-,.O/SHNK/X/HNMT@/i/)-P"&/5,%6/,"P(#*&/&25-,.O/
'-/+BZ/F/GHHU/,-)O/,`F$"*/MQN\yN/,"P(#*(/F?('O/&25-,.-F"7-/'-/5-%-J
?.(0"*/#%b_#&/+BZ/F6$-?&0(96/ILN\y@/

E,"?%#&"/F/?%(#-F($"*/F&"P)-_#&/2$-c$&)(/.,%"9(/OF%7Pb'$&d/?.-5b/
-5-'(.)-F($&(/$"..-N/.*@/,"P(#*b/'-/+BZ/,`c$&#6/2&b'%6/'-#8-'(2&/),(*-J
F62&/?").-,(/a$($?`F/5O9P&#%$6#8/%/.6.O0O/5-'(.)`FN/?)0('")/&/&$$6#8/
-50(./S.*@/9"%/'-#8-'`F/%/x=/&/&$$6#8/%(7,($&#%$6#8/_,-')`F/9"%%F,-.J
$6#8/-,(%/9"%/%6?)`F/[Z+T/(/5&"$&bc$62&/.,($?g",(2&/$(/,%"#%/7-?5-J
'(,?.F/'-2-F6#8/&/5,%"'?&b9&-,?.F@/m-#8-'6/),(*-F"/?").-,(/a$($?`F/
5O9P&#%$6#8/F6$&-?06/MLGNV/2P'/%0N/.,($?g",6/?-#*(P$"/S"2",6.O,6/&/,"$.6/
-,(%/%(?&0)&/?-#*(P$"T/F6$&-?06/GHQNG/2P'/%0N/(/'-.(#*"/'-/%('(D/7-?5-'(,#%6#8/
\NI/2P'/%0/S%-9@/!('(/r&$&?.,`F/GHHLN/.(9P&#(/KTN/%(_/F"'0O7/'($6#8/tx1/
+BZ/F/GHHU/,-)O/-?&^7$^0/IGVKNM/2P'/%0-.6#8@/E-9"#/."7-/?.-5(/-5-'(.)-J
F($&(/$"..-/F6$&-?0(/GGNQy@/1O2(/F?%6?.)&#8/kF6#&")`Fl/2$-c$&)-F6#8/
F6$&-?0(/F&b#/F/GHHU/,-)OR/

HNIU\/�/HNIL\/�/HNGGM/�/HNKHQy/+BZ@

E/,"%OP.(#&"/F&"P)-_d/2$-c$&)(/F/GHHU/,-)O/2-c$(/?%(#-F(d/$(/-)-0-/
INKKM@/<()/F&b#/F/F(,O$)(#8/$&"5"0$"7-/F6)-,%6?.($&(/#%6$$&)`F/5,-J
'O)#*&/S&/5-'/$&"-9"#$-_d/9(,&",6/$&",`F$-F(7&/$(/,(#8O$)O/9&"c^#62/
9&P($?O/50(.$&#%"7-T/)(c'6/'-'(.)-F6/%0-.6/F6'(.)O/%/9O'c".O/5(D?.F(/
7"$",-F(096/-)-0-/INKK/%0/5,%6,-?.O/'-#8-'O/$(,-'-F"7-N/(/#-/%(/.62/
&'%&"/-)-0-/HNKK/%0/'-'(.)-F6#8/F506F`F/'-/?").-,(/a$($?`F/5O9P&#%$6#8@/
Y/-'F,-.$&"R/)(c'(/,"'O)#*(/F6'(.)`F/9O'c".-F6#8/-/I/%0/5-#&^7(0(96/%(/
?-9^/%2$&"*?%"$&"/'-#8-'O/$(,-'-F"7-/-/-)-0-/INKK/%0/&/F-9"#/."7-/,"'O)J
#*b/'-#8-'`F/?").-,(/a$($?`F/5O9P&#%$6#8/-/-)-0-/HNKK/%0-.6#8@/=g")./
$"..-/."*/-?%#%b'$-_#&/F6$-?&096/F&b#/.6P)-/QM/7,-?%"@

Q/ /[(/5-'?.(F&"/'($6#8/'P(/uYY/7,O56/.-F(,-F"*/1Y<4/S(,.6)O06/&$F"?.6#6*$"/&/_,-')&/
.,($?5-,.OT/]($/+,%6?.O5(/?%(#O*"/&25-,.-#80-$$-_d/")?5-,.O/$(/HNV/S%-9@/+,%6?.O5(/
GHHLT@/Z,()/.(9P&#/5,%"506F`F/2&b'%67(0b%&-F6#8/,-%'%&"P(*^#6#8/&25-,.6/5-_,"'J
$&"/F"'0O7/70`F$6#8/)(."7-,&&/5-56.O/g&$(P$"7-/O$&"2-cP&F&(/F6P&#%"$&"/&25-,.-J
#80-$$-_#&/'P(/#(0"7-/")?5-,.ON/(P"/%'($&"2/")?5",.`F/Y$?.6.O.O/$&"F&"P"/-'9&"7(/
-$(/-'/HNK@
M/ /+`C$&"*?%"/?%(#O$)&/2$-c$&)(/g&?)(P$"7-/F/+-P?#"/F/P(.(#8/GHHKhHL/'(*^/*"7-/F&"PJ
)-_#&/F/5,%"'%&(P"/INKhINU/S%-9@/p(?)&N/:?&(.6D?)&N/i&b9(/GHHLT@/1%(#O$)&/."/.,%"9(/
*"'$()/.,().-F(d/.6P)-/*()-/5&",F?%"/5,%69P&c"$&(N/7'6c/F&"P)-_#&/2$-c$&)(/%(P"c^/
&?.-.$&"/-'/&25-,.-#80-$$-_#&/")?5-,.ON/).`,^/5,%6*b.-/$(/5-'?.(F&"/-#"$/")?5",#)&#8N/
(/).`,"*/-?%(#-F($&"/S5-'-9$&"/*()/5"0$"*/&25-,.-#80-$$-_#&/5-%-?.(06#8/"P"2"$.`F/
?)0('-F6#8/7P-9(P$"7-/5-56.O/ g&$(P$"7-T/F62(7(/ &$g-,2(#*&/ %/ .(9P&#/ 5,%"506F`F/
2&b'%67(0b%&-F6#8N/).`,"/$&"/?^/'-?.b5$"@
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1.,(."7&(/a?)(P$"*/")?5($?*&/*()-/$(,%b'%&(/F(P)&/%/-?0(9&"$&"2/)-$&O$)J
.O,6/5-'P"7(/F/+-P?#"/-?.,"*/),6.6#"N/).`,(/F/#%b_#&/F6$&)(/%/$&"%,-%O2&"$&(/
*"*/2"#8($&%2O/&/%(0-c"D/P"c^#6#8/O/*"*/5-'?.(FN/F/#%b_#&/%(_/%"/F%7Pb'`F/
'-).,6$(P$6#8@/

+&",F?%62/(,7O2"$."2/),6.6#%$62/*"?./.-N/c"/-?%#%b'$-_#&/5-.,%"9$"/
'-/?a$($?-F($&(/%F&b)?%-$6#8/F6'(.)`F/9O'c".-F6#8/O?%#%O5P(*^/?O2b/
-?%#%b'$-_#&N/%/).`,"*/2-7^/)-,%6?.(d/5,%"'?&b9&-,?.F(/&/7-?5-'(,?.F(/
'-2-F"@/<()/F&b#N/$&"%(P"c$&"/-'/."7-N/c"/5(D?.F-/*()-96/%"/?F"*/&?.-.6/
F6'(*"/2$&"*/"g").6F$&"/$&c/5,%"'?&b9&-,#6/#%6/&$'6F&'O(P$&/)-$?O2"$#&N/
7P-9(P$"/F6'(.)&/?&b/$&"/%F&b)?%^N/(/F&b#/$&"/%F&b)?%^/?&b/.()c"/,-%2&(,6/
5,-'O)#*&/&/%(.,O'$&"$&(@/

A,7O2"$./."$/*"?./.,"_#&^/%(0-c"$&(/-/.%F@/$"O.,(P$-_#&/5-'(c6/5&"$&^J
'%(/S.*@/%2&($6/5-'(c6/5&"$&^'%(/$&"/2-7^/F506F(d/$(/%2&($6/,"(P$6#8/
F&"P)-_#&/5,-'O)#*&/&/'-#8-'`FN/(/&#8/*"'6$62/"g")."2/?^/%2&($6/#"$TN/
(P"/ *"?./90b'$6/F/F(,O$)(#8N/)&"'6/F/7-?5-'(,#"/5-F?%"#8$&"/5($O*"/
$&"5"0$"/F6)-,%6?.($&"/%'-P$-_#&/F6.F`,#%6#8/&/?&06/,-9-#%"*@/B&"'6/,-%J
5(.,O*"26/?)O.)&/%F&b)?%"$&(/)(c'6#8/F6'(.)`F/h/.()/5,6F(.$6#8/&$F"?.6J
#*&N/ *()/F6'(.)`F/)-$?O25#6*$6#8/7-?5-'(,?.F/'-2-F6#8/#%6/F6'(.J
)`F/5(D?.F(/h/*()/'0O7-/#%6$$&)&/5,-'O)#*&/$&"/?^/F/5"0$&/F6)-,%6?.($"N/
.()/'0O7-/h/%7-'$&"/%/2"#8($&%2"2/2$-c$&)(/h/."$/F%,-?./F6'(.)`F/
9b'%&"/5,-F('%&0/'-/F%,-?.O/,-%2&(,`F/5,-'O)#*&N/'-#8-'O/$(,-'-F"7-/
&/%(.,O'$&"$&(N/(/F&b#/50(#/ &/%6?)`FN/(/F?)O.")/."7-/.()c"/'-/F%,-?.O/
-?%#%b'$-_#&N/).`,"/?^/gO$)#*^/F&"P)-_#&/'-#8-'`F@/E/.6#8/F(,O$)(#8/5-'(c/
5&"$&^'%(/$&"/*"?./96$(*2$&"*/k$"O.,(P$(l@/4-/5,(F'(N/5,%6,-?./),(*-F6#8/
-?%#%b'$-_#&/9b'%&"/-/.6P"/2$&"*?%6/-'/5,%6,-?.O/'"a#6.ON/-/&P"/F%,-_$&"/
5-56./$"..-/$(/.-F(,6/?5,-F('%($"/%/%(7,($&#6N/.*@/-/F&"P)-_d/'-'(.)-J
F"*/$('F6c)&/&25-,.-F"*/S$(%6F($"*/$&")&"'6/&25-,."2/%(7,($&#%$6#8/
-?%#%b'$-_#&TN/*"'$()/F6'(.)&/a$($?-F($"/%/'"a#6.O/9O'/c".-F"7-/F/%$(#%J
$"*/#%b_#&/ka$($?O*^/?&b/?(2"l/5,%"%/.-N/c"/.F-,%^/'-'(.)-F"/),(*-F"/
&/%(7,($&#%$"/'-#8-'6N/%/).`,6#8/-?%#%b'$-_#&/%(5"F$&(*^/&#8/#%b_#&-F"/
?a$($?-F($&"@

i/(,7O2"$."2/-/5,%"*2-F($&O/$(/a$($?-F($&"/'"a#6.O/9O'c".-F"7-/
-?%#%b'$-_#&N/).`,"/F/5,%"#&F$62/,(%&"/960696/'-?.b5$"/'P(/5,%"'?&bJ
9&-,?.F/&/7-?5-'(,?.F/'-2-F6#8N/ 0^#%6/?&b/5-,`F$6F($&"/5-c^'($"7-/
F/),6%6?&"/5-?.b5-F($&(/,%^'O/%/5-?.b5-F($&"2/7-?5-'(,?.F/'-2-F6#8@/
B&"'6/$(?%"/'-#8-'6/)O,#%^/?&bN/2O?&26/-?%#%b'%(d@/[&"/%(,(9&(2N/%(?&0")/
'P(/9"%,-9-.$6#8/*"?./)&P)(),-.$&"/2$&"*?%6/$&c/960(/2-*(/50(#(N/2O?%b/
F&b#/%2$&"*?%6d/F6'(.)&@/<-/?(2-/,-9&^/&$$&N/).`,6#8/'-#8-'6/?&b/%2$&"*?%6J
06/PO9/).`,%6/?&b/."7-/-9(F&(*^@/<()/?(2-/5-F&$$-/5-?.b5-F(d/5(D?.F-@/

<(/($(P-7&(/*"?./g(0?%6F(@/B&"'6/).-_/.,(#&/5,(#b/&/F?)O.")/."7-/-7,(J
$&#%(/F6'(.)&N/&#8/,"'O)#*(/*"?./2&),-?)-5&*$&"/2(0(/F/?.-?O$)O/'-/F?%6?.J
)&#8/F6'(.)`F/F/7-?5-'(,#"N/F&b#/*"*/F506F/$(/5-%&-2/5-56.O/7P-9(P$"7-/
2-c$(/5-2&$^d@/]"c"P&/ *"'$()/F/g(%&"/-?0(9&"$&(/)-$&O$).O,6/F?%6?#6/

KRYTYKA STRATEGII EKSPANSJI FISKALNEJ I KONTRARGUMENTY
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-7,($&#%626/$(?%"/F6'(.)&/)-$?O25#6*$"N/.-/-/.6P"/?(2-/%2$&"*?%6/?&b/
5,-'O)#*(/&/%(.,O'$&"$&"/F/?").-,%"/'`9,/)-$?O25#6*$6#8N/%(_/F/-9P&J
#%O/)O,#%^#6#8/?&b/ ,6$)`F/%96.O/5,%"'?&b9&-,#6/-7,($&#%^/ &$F"?.6#*"@/
+,-'O#"$#&/?(2-#8-'`F/$&"/%F&b)?%^/?F-&#8/&$F"?.6#*&/.6P)-/'P(."7-N/c"/
-7,($&#%(*^#/F6'(.)&N/).-_/%,"%67$O*"/%/)O5$(/?(2-#8-'O/&/.-/?(2-/%,-J
9&/*"?%#%"/)&P)($(_#&"/.6?&b#6/-?`9@/E/2"#8($&%2&"/7-?5-'(,)&/,6$)-F"*/
$&"/2(/."c/c('$"*/(O.-2(.6#%$"*/.,($?2&?*&/.()/%F&b)?%-$6#8/-?%#%b'J
$-_#&/*"'$6#8/F/%F&b)?%-$"/F6'(.)&/&$F"?.6#6*$"/&$$6#8@/E/&?.-#&"/.()(/
,"'O)#*(/F6'(.)`F/F/#(0"*/7-?5-'(,#"/5,-F('%&/$&"/'-/%F&b)?%"$&(/&$J
F"?.6#*&N/(P"/'-/,"'O)#*&/)-$?O25#*&/&/'-#8-'O/$(,-'-F"7-@/

1.,(."7&b/a?)(P$"*/")?5($?*&/OF(c(/?&b/,`F$&"c/%(/$&"?)O."#%$^N/(/.-/
'P(."7-N/c"/%(/k?%.O#%$"l/5-9O'%"$&"/)-$&O$).O,6/.,%"9(/9b'%&"/F/5,%6J
?%0-_#&/%(50(#&d/*"?%#%"/70b9?%62/),6%6?"2@/i(2&(?./9-F&"2/-%',-F&"DJ
#%"7-/F62O?%"$&(/5,%"%/),6%6?/,"?.,O).O,6%(#*&/PO9N/F5,-?.N/"P&2&$(#*&/
$&""g").6F$6#8/5,%"'?&b9&-,?.FN/F6.F(,%(*^#6#8/5-/$(*F6c?%6#8/)-?%J
.(#8/S$(/.62/5-P"7(/k.F`,#%(/'"?.,O)#*(l/),6%6?O/O/1#8O25".",(N/).`,6/
."$/.",2&$/F626_P&0TN/0(7-'%"$&"/k.F(,'"7-/-7,($&#%"$&(/9O'c".-F"7-l/
.6P)-/-'?OF(/F/#%(?&"/&/.()/)-$&"#%$"N/9-P"?$"/5,%6?.-?-F($&(@/

A,7O2"$./."$/F/*()&2_/?.-5$&O/*"?./5,(F'%&F6v/0(7-'%"$&"/5,%"9&"7O/
),6%6?O/`F/5,-#"?/"P&2&$(#*&/$(*',-c?%6#8/&/$(*2$&"*/"g").6F$6#8/5,-J
'O#"$.`F/-?0(9&(@/]"'$()/h/*()/.-/F6,(C$&"/-9,(%O*^/%2&($6/F/?").-,%"/
5-P?)&#8/5,%"'?&b9&-,?.F/F/-?.(.$&#8/P(.(#8/h/-),"?/'-9,"*/)-$&O$).O,6/
S%F0(?%#%(/5-/()#"?*&/'-/x$&&/=O,-5"*?)&"*T/F6)-,%6?.(06/-$"/F0(_$&"/'-/
2-'",$&%(#*&/&/)-$)O,-F($&(/$&"/#"$^N/(P"/*()-_#&^/5,-'O).O/&/*"7-/$-F-J
#%"?$-_#&^N/.()c"/%(/#"$b/9(,'%-/?&P$"7-/F%,-?.O/&25-,.O/."#8$-P-7&&/&/5`0J
5,-'O).`FN/a$($?-F($"7-/$(*#%b_#&"*/%(7,($&#%$62&/),"'6.(2&@/E?)O.")/
),6%6?O/P(./GHHUhHL/&#8/&$F"?.6#*"/2-'",$&%(#6*$"/%-?.(06/F?.,%62($"/
&/F&"PO/%/.6#8/a,2/7,-%&0(/O5('0-_d@/B,6%6?/?0Oc60/F&b#/$&"/.6P)-/F62OJ
?%-$"*/,"?.,O).O,6%(#*&v/.()c"/*^/8(2-F(0@/

B-P"*$62/(,7O2"$."2/2(*^#62/5,%"2(F&(d/5,%"#&F)-/5-P&.6#"/")?J
5($?*&/a?)(P$"*/F/g(%&"/),6%6?O/*"?./F6$&)(*^#"/?.^'/-9#&^c($&"/'0O7&"2/
5O9P&#%$62/5,%6?%06#8/5-)-P"DN/).`,"/9b'^/2O?&(06/7-/?50(#(d@/+,%6?%062/
5-)-P"$&-2/%-?.(F&(26/*"'$()/$&"/.6P)-/'0O7N/P"#%/.()c"/?)(,9-F"/5(5&"J
,6/F(,.-_#&-F"/S1+ET/-,(%/-'?".)&N/).`,"/&#8/F0(_#&#&"P"/#-,-#%$&"/-.,%6J
2O*^@/t'6/5,%6*2&"26N/c"/5(D?.F-/*"?./&$?.6.O#*^/.,F(0^N/).`,(/$&"/2-c"/
%9($),O.-F(d/F-9"#/?F-&#8/),(*-F6#8/F&",%6#&"P&N/(,7O2"$./-/-9#&^c($&O/
5,%6?%06#8/5-)-P"D/F6'(*"/?&b/F^.5P&F6\@/

\/ /:#%6F&_#&"/2-c$(/?&b/.,-?%#%6d/-/.-N/c"/5-'(.)&/$(/-9?0O7b/'0O7O/5O9P&#%$"7-/2O?%^/
50(#&d/F?%6?#6N/%(_/9"$"g&#*"$.(2&/5,%6#8-'`F/-'/1+E/?^/70`F$&"/-?-96/P"5&"*/%(,(9&(J
*^#"@/<(/.,-?)(/?)0($&(0(96/#-/$(*2$&"*/'-/-5-F&"'%"$&(/?&b/%(/O.,%62($&"2/5,-7,"?*&/
F/-5-'(.)-F($&O/'-#8-'`F/-?-9&?.6#8/&/%(/O.,%62($&"2/k5-'(.)O/Z"P)&l/S).`,"7-/
%$&"?&"$&"/-%$(#%(0-96/5-$('.-/'6?),62&$(#*b/5,%"'?&b9&-,#`F/F/?.-?O$)O/'-/,"$.&"J
,`FT@/E/)(c'62/*"'$()/,(%&"/.62/)-$?")F"$#*-2/F/,-%)0('%&"/'-#8-'O/$(,-'-F"7-/
.,%"9(/ 5,%"#&F?.(F&d/ )-$?")F"$#*"/ 'P(/ 5-'%&(0O/ '-#8-'O/$(,-'-F"7-/F6$&)(*^#"/
%/F6c?%"7-/9"%,-9-#&(N/7'696/5-P&.6)&/")?5($?*&/g&?)(P$"*/$&"/?.-?-F(d@/E69`,/'-.6#%^#6/
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!"$.-F$-_d/1+E/$&"/%(P"c6/.6P)-/-'/,"P(#*&/'0O7O/5O9P&#%$"7-/'-/+BZ@/
t'696/.()/960-N/-5,-#"$.-F($&"/5(5&",`F/?)(,9-F6#8/](5-$&&N/1.($`F/
i*"'$-#%-$6#8/#%6/E&"P)&"*/Z,6.($&&/960-96/%$(#%$&"/F&b)?%"/$&c/$5@/
=?.-$&&/#%6/ZO07(,&&@/!"P(#*"/'0O7O/5O9P&#%$"7-/'-/+BZ/?^/9-F&"2/%$(#%J
$&"/F&b)?%"/F/.6#8/5&",F?%6#8/),(*(#8/$&c/F/.6#8/',O7&#8@/<62#%(?"2/
*"?./-'F,-.$&"@/B-?%.6/-9?0O7&/'0O7O/F/$&"/2$&"*?%62/?.-5$&O/%(P"c^/9-J
F&"2/-'/."7-N/F/*()&2/?.-5$&O/5-.,%"96/5-c6#%)-F"/5(D?.F(/?^/a$($?-J
F($"/$(/,6$)O/),(*-F62N/F/*()&2/%(_/2O?%^/5-P"7(d/$(/a$($?-F($&O/
%(7,($&#%$62N/&/F/*()&2/?.-5$&O/),(*/2-c"/?(2-'%&"P$&"/)?%.(0.-F(d/?F-*^/
5-P&.6)b/5&"$&bc$^/&/a?)(P$^/S%-9@/p(?)&N/+-')(2&$",/GHIHR/GHT@/

]"'$()/F/F(,O$)(#8/P&9",(P&%(#*&/,6$)`F/a$($?-F6#8/$(F"./),(*-F"/
a$($?-F($&"/5-.,%"9/5-c6#%)-F6#8/5(D?.F(/F/%$(#%$"*/#%b_#&/*"?./,"(P&J
%-F($"/5,%"%/5-'2&-.6/%(7,($&#%$"@/E-9"#/."7-/,6$)&/a$($?-F"/2-7^/
F6%$(#%(d/7,($&#"/5-F&b)?%($&(/'0O7O/&/)-?%.6/*"7-/-9?0O7&@/1.^'/9&",%"/
?&b/(,7O2"$.N/c"/?.,(."7&(/")?5($?*&/a?)(P$"*/&/F%,-?.O/'"a#6.O/9O'c".-F"J
7-/-,(%/&'^#6/F/_P('/%(/.62/F%,-?./5-.,%"9/5-c6#%)-F6#8/9,O..-N/5-7-,J
?%60696/-#"$6/F&(,67-'$-_#&/+-P?)&/$(/7P-9(P$6#8/,6$)(#8/a$($?-F6#8@/
<-/ %(_/ F6F-0(0-96/ .()&/ '-'(.)-F6/ F%,-?./ -5,-#"$.-F($&(/ 5(5&",`F/
?)(,9-F6#8/&/)-?%.`F/-9?0O7&/#(0"7-/'0O7ON/).`,6/%/5-F-'%"$&"2/2`7096/
5,%"F6c?%6d/5-#%^.)-F6/F%,-?./'"a#6.OK@/r&2-/c"/$&"/5,%"'?.(F&-$-/O%(J
?('$&"$&(/P&#%9-F"7-/'P(/."7-/F$&-?)ON/5O$)./."$/2(/%$(#%"$&"/),6.6#%$"@

+-P?)(/$&"/960(/*"'6$62/),(*"2/-',%O#(*^#62/?.,(."7&b/")?5($?*&/a?)(P$"*@/
E_,`'/$-F6#8/),(*`F/#%0-$)-F?)&#8/x=/-',%O#(06/*^/.()c"/=?.-$&(N/p-J
.F(N/;&.F(N/Eb7,6N/4%"#86/-,(%/!O2O$&(/&/ZO07(,&(@/E/)(c'62/5,%65('J
)O/)PO#%-F"/%$(#%"$&"/2&(06/-7,($&#%"$&(/%F&^%($"/%/2-cP&F-_#&(2&/?aJ
$($?-F($&(/'-'(.)-F"7-/'0O7O/5(D?.F(/%(/7,($&#^N/%/?6.O(#*^/F/9&P($?&"/
50(.$&#%62/-,(%/%/5-."$#*(P$62&/%2&($(2&/,(.&$7O/'0O7O/.6#8/),(*`F@/

A$(P&%O*^#/5,%65('")/+-P?)&N/'P(/O5,-?%#%"$&(/5-2&D26/5,%6#8-'6/
%/5,6F(.6%(#*&/&/%"/_,-')`F/x$&&/=O,-5"*?)&"*N/(/.()c"/,"%",F6/$(/"F"$.OJ
(P$6/F#%"_$&"*?%6/F6)O5/%('0Oc"$&(@/E/GHHL/,-)O/0^#%$"/5-.,%"96/5-c6#%J
)-F"/9,O..-/?").-,(/a$($?`F/5O9P&#%$6#8/F6$&-?06/GILNV/2P'/%0N/(/5-.,%"96/
$"..-/MUNV/2P'/%0-.6#8@/1.,O).O,(/),(*-F"7-/&/%(7,($&#%$"7-/a$($?-F($&(/
5-.,%"9/$"..-/F6$-?&0(/QHNG/2P'/%0/),(*/&/IUN\/2P'/%0/%(7,($&#(@/]"'$()/

."7-N/#%6/%/."*/5-P&.6)&/)-,%6?.(d/&/F/*()&2_/?.-5$&O/7-'%&d/?&b/$(/%F&^%($"/%/$&^/$&",`FJ
$-_#&/F/,-%)0('%&"/)-?%.`F/&/-9#&^c"DN/#%6/,(#%"*/7-'%&d/?&b/$(/$&",`F$-_#&/F6$&)(*^#"/
%/F6c?%"*/?.-56/9"%,-9-#&(N/$&"/'(*"/?&b/,-%?.,%67$^d/$(/7,O$#&"/."-,&&/")-$-2&&@/E/)(cJ
'62/*"'$()/,(%&"/$&"/F6'(*"/?&bN/(96/F0(_$&"/.,-?)^/-/$&",`F$-_#&/F/,-%)0('%&"/)-?%.`F/
&/)-,%6_#&/g&$($?-F($&"/'0O7O/5O9P&#%$"7-/)&",-F(P&/?&b/),6.6#6/?.,(."7&&/g&?)(P$"*/")?5($?*&@
K/ /[(/)-$&"#/GHHL/,-)O/5(D?.F-F6/'0O7/5O9P&#%$6/F6$&`?0/9P&?)-/KVH/2P'/%0N/F%,-?./
-5,-#"$.-F($&(/1+E/-/*"'"$/5O$)./5,-#"$.-F6/-%$(#%(096/F&b#/F%,-?./)-?%.`F/*"7-/
-9?0O7&/'0O7O/-/KNV/2P'/%0-.6#8@

KIEDY EKSPANSJA FISKALNA JEST NIEBEZPIECZNA?



218218 JERZY OSIATYŃSKI

F/a$($?-F($&O/),(*-F62/F/,b)(#8/),(*-F6#8/5-?&('(#%6/1+E/5-%-?.(0-/
.6P)-/IHNI/2P'/%0/S%/#%"7-/QNL/2P'/%0/?0Oc60-/?a$($?-F($&O/5-.,%"9/5,%"J
#8-'%^#6#8/%/GHHU/,-)OTN/5-'#%(?/7'6/F/,b)(#8/&$F"?.-,`F/%(7,($&#%J
$6#8/$(96F(*^#6#8/1+E/$(/,6$)O/),(*-F62/%$(P(%0-/?&b/GQNL/2P'/%0-.6#8@/
m-/."7-/.,%"9(/'-'(d/IUNK/2P'/%0/%(7,($&#%$"7-/a$($?-F($&(/.6#8/5-.,%"9/
S%-9@/!('(/r&$&?.,`FN/GHIHN/.@/QN/,@/QG@YYT@/E&'(d/F&b#N/c"/F/a$($?-F($&O/
),(*-F62/960-/.6P)-/-)-0-/GHy/a$($?-F($&(/5-.,%"9/5-c6#%)-F6#8/$"..-@/
E-9"#/."7-/?6.O(#*(/$(/,6$)(#8/%(7,($&#%$6#8/F/&?.-.$62/?.-5$&O/'"J
.",2&$-F(0(/)-?%.6/-9?0O7&/5-P?)&"7-/'0O7O/5O9P&#%$"7-/&/%'-P$-_d/*"7-/
a$($?-F($&(N/&/.-/$&"%(P"c$&"/-'/.()&#8/F"F$b.,%$6#8/#%6$$&)`F/*()R/
F%,-?./'-#8-'`F/7-?5-'(,?.F/'-2-F6#8N/%2$&"*?%"$&"/%(&$.","?-F($&(/
P-)-F($&"2/-?%#%b'$-_#&/F/gO$'O?%(#8/&$F"?.6#6*$6#8/9"%5-_,"'$&-/5-/
),6%6?&"/GHHU/,-)ON/(/.()c"/5,%6,-?./_,-')`F/$(/,(#8O$)(#8/:n=@/E/.62/
?.($&"/,%"#%6/%F&b)?%"$&"/5-.,%"9/5-c6#%)-F6#8/5(D?.F(/2-70-/5,-F('%&d/
'-/$&")-$.,-P-F($"7-/F%,-?.O/)-?%.`F/-9?0O7&/'0O7O/5O9P&#%$"7-@/

<()c"/%/&$$"7-/5-F-'O/%$(#%$6/O'%&(0/9"%5-_,"'$&"7-/&/5-_,"'$&"7-/
a$($?-F($&(/%(7,($&#%$"7-/5-.,%"9/5-c6#%)-F6#8/5(D?.F(/2`70/$&"/5-J
%-?.(F&(d/5,%"?.,%"$&/'P(/?.,(."7&&/")?5($?*&/a?)(P$"*@/r-cP&F-_#&/?5,%"J
'(c6/5-P?)&#8/&$?.,O2"$.`F/'0Oc$6#8/$(/%(7,($&#%$6#8/,6$)(#8/?^/9-F&"2/
F6%$(#%($"/,`F$&"c/5,%"%/%(7,($&#%$"/%('0Oc"$&"/?").-,(/$&"a$($?-F"7-/
-,(%/7-?5-'(,?.F/'-2-F6#8@/A/.-/%('0Oc"$&"/F/-?.(.$&#8/#%.","#8/P(.(#8/
?&P$&"/,-?0-@/E"'0O7/?%(#O$)`F/[Z+/#(0"/%('0Oc"$&"/%(7,($&#%$"/+-P?)&/
$(/)-$&"#/GHHL/,-)O/F6$&-?0-/ILMNM/2P'/"O,-/SLVUNU/2P'/%0TN/5,%6/O'%&(P"/
?").-,(/a$($?`F/5O9P&#%$6#8/F/.62/'0O7O/,`F$62/9P&?)-/M\y@/]"'$-J
#%"_$&"/F/#&^7O/-?.(.$&#8/P(./-/9P&?)-/K/5O$).`F/5,-#"$.-F6#8/%2$&"*J
?%60/?&b/O'%&(0/'0O7O/'0O7-.",2&$-F"7-N/'-/V\y/F/GHHL/,-)ON/#-/'-'(.J
)-F-/%F&b)?%(0-/5-.,%"96/5-c6#%)-F"/9,O..-/#(0"*/5-P?)&"*/7-?5-'(,)&@/

+,(5,%6#%6$^/."7-/5,%6,-?.O/%('0Oc"$&(/9606/F6?-)&"/?.-56/5,-#"$J
.-F"/F/+-P?#"N/-'/P(./5,%"F6c?%(*^#"/?.-56/F/),(*(#8/F6?-)-,-%F&$&bJ
.6#8@/]"c"P&/5-P?)&"/7-?5-'(,?.F(/'-2-F"/-'/P(./?%",-)&2/?.,O2&"$&"2/
)-,%6?.(06/%/),"'6.`F/8&5-."#%$6#8/%(#&^7($6#8/F"/g,($)(#8/?%F(*#(,J
?)&#8N/.-/'P(."7-/c"/)-?%.6/-9?0O7&/.6#8/),"'6.`F/9606/%$(#%$&"/$&c?%"/
$&c/),"'6.`F/'"$-2&$-F($6#8/F/%0-.6#8@/Y/F/$&"*"'$62/5,%65(')ON/2&2-/
-?0(9&"$&(/)O,?O/%0-."7-/F/P(.(#8/GHHUhIHN/$('(P/),"'6.6/F/4zn/9606/
.(D?%"/$&c/F/+;[@/<()&2/?(262/,(#8O$)&"2/-50(#(P$-_#&/)&",-F(P&/?&b/
5,%"'?&b9&-,#6@/

4-/F&b#"*N/.,F(P"/F6c?%"/$&c/F/k?.(,6#8l/),(*(#8/x=/?.-56/5,-#"$.-F"/
5,%6#&^7(06/&$F"?.6#*"/)(5&.(0-F"N/).`,"/$&"/.6P)-/O0(.F&(06/,`F$-F(c"$&"/
#8,-$&#%$"7-/ '"a#6.O/ 9&P($?O/ 8($'PO/ %(7,($&#%$"7-/ -,(%/ ()O2OP(#*b/
%(7,($&#%$6#8/,"%",F/F(PO.-F6#8N/P"#%/.()c"/5,-F('%&06/'-/?.(0"*/(5,"J
#*(#*&/%0-."7-N/#-/'-'(.)-F-/5-5,(F&(0-/,"$.-F$-_d/P-)(./%(7,($&#%$"7-/
)(5&.(0ON/(/%(,(%"2/5-7(,?%(0-/,"$.-F$-_d/")?5-,.O/&/O%(P"c$&(0-/,`F$-J
F(7b/$(/,(#8O$)O/9&"c^#62/9&P($?O/50(.$&#%"7-/-'/$(506FO/%(7,($&#%$"7-/
)(5&.(0O@/E/.b/?.,(."7&b/F(P)&/%/&$f(#*^/%(5-,-F-/F6?-)&2&/?.-5(2&/5,-J
#"$.-F62&/960-/F&b#/F5&?($"/-.F(,#&"/7-?5-'(,)&/$(/?6?."2-F"/,6%6)-/
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5-7(,?%($&(/?&b/?6.O(#*&/$(/,(#8O$)O/9&"c^#62/9&P($?O/50(.$&#%"7-/&/-'506J
FO/,"%",F/F/2&(,b/5-?.b5O/F/-9$&c($&O/&$f(#*&/&/,"'O)#*&/,`c$&#/F/?.-5(#8/
5,-#"$.-F6#8/F/+-P?#"/&/%(/7,($&#^/-,(%/),6%6?O/a$($?-F"7-/F/,(%&"/-?0(J
9&"$&(/%0-."7-@/:9(/,6%6)(/F/P(.(#8/GHHUhHL/F0(_$&"/?&b/2(.",&(P&%-F(06@

+-F&$$-/ .-/ $(?/ ?)0-$&d/ '-/ %2&($6/ '-_d/ P"))-26_P$"7-/ 5-'"*_#&(/ '-/
$&").`,6#8/5-%6#*&/,(#8O$)O/9&"c^#"7-/9&P($?O/50(.$&#%"7-@/B-25"$?-J
F($&"/.,F(0"7-/'"a#6.O/F/9&P($?&"/8($'PO/%(7,($&#%$"7-/F506F(2&/%/5,6J
F(.6%(#*&N/9"%5-_,"'$&2&/&$F"?.6#*(2&/%(7,($&#%$62&/#%6/&$F"?.6#*(2&/
5-,.g"P-F62&/-)(%O*"/?&b/S$&"/.6P)-/F/+-P?#"T/&/',-7&"N/&/F/P(.(#8/),6%6?O/
9(,'%-/$&"5"F$"N/7,-c^#"/O.,%62($&O/%'-P$-_#&/,"7OP-F($&(/%(7,($&#%$6#8/
%-9-F&^%(D@/ k!-'-F"/ ?,"9,(l/2-c$(/ ?5,%"'(d/ .6P)-/ ,(%N/ %(7,($&#%$6/
&$F"?.-,/0(.F-/2-c"/5,%"$&"_d/?F-*^/g(9,6)b/'-/&$$"7-/),(*ON/(/5,%"506F6/
)(5&.(0O/ S5-'/$&"-9"#$-_d/5-'(.)O/<-9&$(/ PO9/5-'-9$6#8/-7,($&#%"DT/
5-?.b5O*^/$&"%F0-#%$&"/F/_P('/%(/%2&($(2&/?.`5/5,-#"$.-F6#8/&/)O,`F/
F(PO.@/i/."7-/5O$).O/F&'%"$&(/F"*_#&"/'-/?.,"g6/"O,-/'%&b)&/-9$&c"$&O/
?.`5/5,-#"$.-F6#8/9b'%&"/#8,-$&d/5,%"'/$(506F"2/),`.)-.",2&$-F"7-/
)(5&.(0O/$(?.(F&-$"7-/$(/),`.)&/%6?)/&/F6)PO#%6/(5,"#*(#*b/),(*-F"7-/
5&"$&^'%(N/).`,(/%/)-P"&/?%)-'%&/")?5-,.-F&@/:/5-5,(F&"/9&P($?O/8($'PO/
%(7,($&#%$"7-/-'/?.,-$6/")?5-,.O/'"#6'-F(d/9b'%&"/F."'6/*"7-/)-$)OJ
,"$#6*$-_d/ 5,-'O).-F(/ -,(%/ *"'$-?.)-F"/ )-?%.6/ 5,(#6N/ #-/ 96$(*2$&"*/
$&"/%$(#%6N/c"/?6.O(#*(/9b'%&"/0(.F&"*?%(@/

E"/F?5-2$&($6#8/*Oc/$-F6#8/),(*(#8/#%0-$)-F?)&#8/x=/?6.O(#*(/960(/
9"%/5-,`F$($&(/.,O'$&"*?%(@/!"P(#*"/'"a#6.O/$(/,(#8O$)O/9&"c^#62/'-/
+BZ/&/#(0"7-/%('0Oc"$&(/%(7,($&#%$"7-/'-/+BZ/F/P(.(#8/GHHVhHL/F/$-F6#8/
),(*(#8/#%0-$)-F?)&#8/$(?%"7-/,"7&-$O/5,%"'?.(F&-$-/F/.(9"P&/IH@I@/

1.($/%(7,($&#%$"7-/%('0Oc"$&(/.6#8/),(*`F/F/GHHL/,-)O/'(P"*/?&b/5-J
7(,?%(0@/m"5,"#*(#*(/F(PO./F&"PO/?5-_,`'/$&#8/?5-F-'-F(0(/7F(0.-F$6/
F%,-?./)-?%.`F/-9?0O7&/%('0Oc"$&(/'"$-2&$-F($"7-/F/-9#6#8/F(PO.(#8/
-,(%/-?0(9&"$&"/%'-P$-_#&/'(P?%"*/-9?0O7&/.6#8/'0O7`F/5,%"%/5,%"'?&b9&-,J
?.F(/&/7-?5-'(,?.F(/'-2-F"@/[&#/F&b#/'%&F$"7-N/c"/F6?-)&"/'"a#6.6/$(/
,(#8O$)O/9&"c^#62/9&P($?O/50(.$&#%"7-/&/F6?-)&"/%(7,($&#%$"/%('0Oc"$&"/
SF/,"P(#*&/'-/+BZT/F&"PO/%/.6#8/),(*`F/$&"/5-%-?.(F&(06/5,%"?.,%"$&/'P(/
?.,(."7&&/")?5($?*&/a?)(P$"*@

4-/F&b#"*N/F/),(*(#8N/7'%&"/)O,?/),(*-F"7-/5&"$&^'%(/960/?%.6F$-/5-J
F&^%($6/%/'-P(,"2/PO9/"O,-/S),(*"/$('9(0.6#)&"N/ZO07(,&(TN/?6.O(#*(/960(/
*"?%#%"/ .,O'$&"*?%(N/ 7'6c/ F/ F(,O$)(#8/ ,"#"?*&/ O.,%62($&"/ ?%.6F$"7-/
)O,?O/F62(7(0-/ 70b9?%"7-/a?)(P$"7-/ %(#&"_$&"$&(/ %"/F?%6?.)&2&/ ."7-/
?)O.)(2&/'P(/?5(')O/5,-'O)#*&/&/%(.,O'$&"$&(/S?5('")/+BZ/F/GHHL/,-)O/
F6$&`?0/IMNIy/F/=?.-$&&N/IMNUy/$(/;&.F&"/&/IUy/$(/p-.F&"N/5,%6/?5(')O/
-/\NHy/F/ZO07(,&&v/%-9@/[Z+N/GHIHTN/#-/'-'(.)-F-/F506F(0-/$(/-#"$6/.6#8/
),(*`F/5,%"%/(7"$#*"/,(.&$7-F"N/(/5,%"%/.-/$(/)-?%.6/-9?0O7&/'0O7OT@/
+-'-9$&"/ '%&(0(0-/ ,67-,6?.6#%$"/ '^c"$&"/ '-/ ?5"0$&"$&(/ a?)(P$6#8/F(J
,O$)`F/),6.",&`F/%/r((?.,&#8.N/).`,"/F62(7(/.62/70b9?%6#8/,"'O)#*&/
F6'(.)`F/5O9P&#%$6#8N/&2/70b9?%(/,"#"?*(@/E/-9(F&"/5,%"'/*"?%#%"/70b9J
?%62&/&/'0O7-.,F(062&/,"'O)#*(2&/,-%2&(,`F/5,-'O)#*&/ &/%(.,O'$&"$&(/
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F/ 5,%65(')O/ .6#8/ ),(*`F/ F6?OF($"/ ?^/ (,7O2"$.6/ %(/ 5-,%O#"$&"2/
?%.6F$"7-/5-F&^%($&(/)O,?O/F(PO.6/%/"O,-/S#%6/'-P(,"2T/&~PO9/%(/-',-J
#%"$&"2/ .",2&$O/ F"*_#&"/ '-/ ?.,"g6/ "O,-/ S%-9@/ 2@&$@/ z(O?",N/ t,-$&#)&/
GHHUT@/

Tabela 10.1. Saldo rachunku bieżącego i zadłużenie zagraniczne w nowych krajach 
       członkowskich UE na koniec lat 2007–09 (w % PKB) 

Kraj

Saldo rachunku bieżącego bilansu 
płatniczego 

Zadłużenie zagraniczne

2007 2008 2009 2007 2008 2009

ZO07(,&( JGKNU JGMNH JLNM IHHNM IHUNV IIINQ

4%"#86 JQNG JHNV JINI QUNL MQN\ MQNU

=?.-$&( JIVNU JLNM MNK IIINH IIUN\ IGKNU
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#8-'%&/-/?.,(."7&b/a?)(P$"7-/%(#&"_$&"$&(N/.-/,".-,6)(/,%^'O/%O5"0$&"/,-%J
2&*(0(/?&b/%/*"7-/5,().6)^@/

4-/5,(F'(N/*Oc/F/%(5-F&"'%&(#8/5-P&.6)&/,%^'O/-9-)/,"'O)#*&/F6'(.)`F/
%$(*'-F(0-/?&b/2&"*?#"/&/$(/&$.",F"$#6*$"/F?5&",($&"/%"/_,-')`F/5O9P&#%J
$6#8/ ),"'6.-F($&(/ 9O'-F$&#.F(/2&"?%)($&-F"7-N/ &/ $(/ 5,%"*2-F($&"/
#%b_#&/%-9-F&^%(D/5,%"*_#&-F-/$&"F650(#(P$6#8/'0Oc$&)`FN/&/$(/F?5&",($"/
%(.,O'$&"$&(/F/a,2(#8/.,(#^#6#8/506$$-_dN/&/$(/&$$"/5-'-9$"/'%&(0($&(@/
]"'$()/ F/ 5,().6#"/ ,%^'/ ,"(P&%-F(0/ '(P")-/ _2&"P?%^/ 5-P&.6)b/ a?)(P$"*/
")?5($?*&N/$&c/).-)-PF&")/96096/O/5,-7O/GHHL/,-)O/2O/7-.`F/5,-5-$-F(d@/
!%^'/ &/ ?(2-,%^'6/?0O?%$&"/$&"/-7,($&#%(06/%(/F?%"P)^/ #"$b/F6'(.)`F/
&/a$($?-F(06/?F-*"/&$F"?.6#*"/h/70`F$&"/&$g,(?.,O).O,(P$"N/F?5`0a$($?-J
F($"/%"/_,-')`F/x$&&/=O,-5"*?)&"*/h/5,%"%/5,%6,-?./'0O7O@/!-?0-/.()c"/?5-J
c6#&"/%9&-,-F"@/4-/5,(F'(/)&P)(/-5",(#*&/-?%#%b'$-_#&-F6#8/,%^'O/-7,(J
$&#%60-/%Oc6#&"/F"F$b.,%$"/F/?").-,%"/5O9P&#%$6#8/a$($?`FN/(P"/F6$&)/
?").-,(/-7`0"2/F/GHHL/,-)O/_F&('#%6/$&"/.6P)-/-/()#"5.(#*&/5,%"%/,%^'/5-J
7-,?%"$&(/5-%6#*&/a?)(P$"*/F/-9P&#%O/)O,#%^#6#8/?&b/'-#8-'`F/5O9P&#%$6#8N/
P"#%/.()c"/-/5,-F('%"$&O/>!'J(8*//5-P&.6)&/g-,?-F$"*/a?)(P$"*/")?5($?*&@/

m"a#6./9O'c".O/5(D?.F(/%(2&(?./5-#%^.)-F-/5P($-F($6#8/IUNG/2P'/%0/
$(/)-$&"#/,-)O/-?&^7$^0/GQNU/2P'/%0N/%(_/'"a#6./?").-,(/a$($?`F/5O9P&#%J
$6#8N/).`,6/F/GHHU/,-)O/F6$&`?0/MI/2P'/%0N/,-)/5`C$&"*/-?&^7$^0/LINQ/2P'/%0@/
[(/."$/5,%6,-?./'"a#6.O/-/5,%"?%0-/\H/2P'/%0/%0-c606/?&b/$&"2(P/5-/,`FJ
$-N/F/5-0-F&"/O96.")/5,%6#8-'`F/5-'(.)-F6#8/&/&$$6#8/'($&$/%F&^%($6/
%/5-7-,?%"$&"2/)-$&O$).O,6/&/,"'O)#*^/?.(F")/+Y<N/F/5-0-F&"/%(_/F%,-?./
F6'(.)`F/?").-,(/5O9P&#%$"7-@/E"'0O7/5,%69P&c-$6#8/?%(#O$)`F/5-'#%(?/
7'6/?5('")/()O2OP(#*&/5,-'O)#6*$"*/%2$&"*?%60/'6$(2&)b/+BZ/-/MNQ/5O$)J
.O/5,-#"$.-F"7-N/\NV/5O$).O/F%,-?.O/5,%6$&-?0(/5-5,(F(/?(P'(/8($'PO/
%(7,($&#%$"7-N/(/MNI/5O$).O/")?5($?*(/a?)(P$(N/#-/,(%"2/%(5"F$&0-/\N\y/
$-2&$(P$"7-/F%,-?.O/+BZ/F/GHHL/,-)O/Sp(?)&N/:?&(.6D?)&N/i&b9(N/F/5,%6J
7-.-F($&O/'-/',O)OT@

+-'F-*"$&"/O*"2$"7-/F6$&)O/?").-,(/a$($?`F/5O9P&#%$6#8/F/GHHL/,-)O/
F/?.-?O$)O/'-/GHHU/,-)O/-'/QNK/'-/VNIy/+BZN/F,(%/%"/F%,-?."2/,"P(#*&/
'0O7O/5O9P&#%$"7-/'-/+BZN/-'/MVNG/'-/\HNVy/&/96d/2-c"/'-/5,%"?%0-/\\y/
F/GHIH/,-)ON/*())-PF&")/2&"?%#%^#"/?&b/F/_,"'$&"*/"O,-5"*?)&"*/F/-),"?&"/
),6%6?ON/9O'%&/$&"5-)`*/$(F"./%"/?.,-$6/")-$-2&?.`FN/).`,%6/%(#8b#(P&/
'-/$&"F&"P)&"*/")?5($?*&/a?)(P$"*/O/*"7-/5,-7O@/4-/5,(F'(N/2&2-/5,%"?%0-/
5-'F-*"$&(/$(?%6#8/5-.,%"9/5-c6#%)-F6#8/$"..-/,"$.-F$-_d/?)(,9-F6#8/
5(5&",`F/F(,.-_#&-F6#8/F/GHHL/,-)O/96$(*2$&"*/$&"/F%,-?0(@/[&"/?5-?`9/
*"'$()/O?.(P&dN/#%6/,6$)&/a$($?-F"/,"(7-F(06/.()/'%&b)&/F",9(P$"2ON/
)(."7-,6#%$"2O/-',%O#($&O/5,%"%/,%^'/*()&#8)-PF&")/?O7"?.&&/")?5($?*&/
a?)(P$"*/&/.6P)-/%/-5`C$&"$&"2/5,%6#8-'%^#6#8/'($6#8/-/%2&($(#8/F/?.($&"/
a$($?`F/5O9P&#%$6#8/&/,%"#%6F&?.62/#8(,().",%"/,"(P&%-F($"*/5-P&.6)&/
a?)(P$"*N/#%6/%"/F%7Pb'O/$(/?)^'&$^'/$(*P"5?%6/F/=O,-5&"/F%,-?./+BZN/
#%6/."c/%/&$$6#8/5,%6#%6$/-/#8(,().",%"/7P-9(P$62@/

m-9,(/'6$(2&)(/F%,-?.O/+BZ/F/GHHL/,-)O/&/F/5&",F?%"*/5-0-F&"/GHIH/
,-)O/*"?./C,`'0"2/-#%")&F(D/,%^'O/#-/'-/F%,-?.O/+BZ/F/GHIH/,-)O/,%b'O/
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QNHy/&/5,%6*b."7-/F/5,(#(#8/$('/9O'c"."2/$(/GHII/,-)/%(0-c"$&(/-/F%,-_#&"/
+BZ/-/QN\y@/+,-7$-%6/."/?^/-9#&^c-$"/,6%6)&"2N/).`,"/F6$&)(/$&"/.6P)-/
%/$&"5"F$-_#&/#-/'-/?.-5$&(/5-5,(F6/)-$&O$).O,6/$(/$(?%6#8/%(7,($&#%J
$6#8/,6$)(#8/%96.O@/

i(0`c26N/F/%7-'%&"/ %/ ,%^'-F62&/5,-7$-%(2&N/O.,%62($&"/F6?-)&"*/
'6$(2&)&/&$F"?.6#*&/5O9P&#%$6#8N/-c6F&"$&"/&$F"?.6#*&/5,6F(.$6#8/-,(%/
5,6F(.$"*/)-$?O25#*&N/(P"/.()c"/O.,%62($&"/?&b/.,F(*^#"7-/*Oc/*()&_/#%(?/
.,"$'O/O2(#$&($&(/?&b/)O,?O/%0-."7-/ S(9?.,(8O*b/ .O/-'/$&"%F&^%($6#8/
%/gO$'(2"$.(2&/5-P?)&"*/7-?5-'(,)&/k7,"#)&#8l/%(F&,-F(D/)O,?(2&/$(/
_F&"#&"T@/Zb'%&"/."2O/.-F(,%6?%6d/-'9O'-F(/&25-,.-#80-$$6#8/%(5(?`F/
&/5-F,`./F/-)-P&#"/5,%"'),6%6?-F"*/ &25-,.-#80-$$-_#&/+BZ@/E?)O.")/
."7-/?(P'-/5-56.O/%(7,($&#%$"7-/*Oc/F/GHIH/,-)ON/&/.62/9(,'%&"*/F/,-)O/
$(?.b5$62N/9b'%&"/-''%&(06F(d/#-,(%/?&P$&"*/O*"2$&"/$(/F%,-?./+BZ/7"J
$",-F($6/5,%"%/5-56./F"F$b.,%$6N/).`,6/%/',O7&"*/?.,-$6/9b'%&"/8(2-J
F($6/$&c?%^/$&c/F/GHHL/,-)O/'6$(2&)^/50(#/F/7-?5-'(,#"/$(,-'-F"*N/
,(#%"*/ ?.(9&P&%(#*^/ $&c/F%,-?."2/ ?.-56/ %(.,O'$&"$&(/ S$(/ #-/ '-'(.)-F6/
F506F/9b'%&"/2&(0-/%F&b)?%"$&"/9"%,-9-#&(/F?)O.")/9,()O/2&"*?#/5,(#6/
'P(/-?`9N/).`,62/-'/GHHL/,-)O/?&P$&"/-7,($&#%-$-/2-cP&F-_#&/5,%"#8-'%"$&(/
$(/F#%"_$&"*?%^/"2",6.O,bv/%-9@/!('(/r&$&?.,`FN/GHIH(R/IHTN/(/.()c"/-7,(J
$&#%"$&(/F/'-?.b5&"/'-/),"'6.`F@/mP(."7-/9(,'%&"*/,"(P&?.6#%$6/F6'(*"/?&b/
F%,-?./+BZ/,%b'O/GN\y/F/9&"c^#62/,-)O/&/P"'F&"/-/5`0/5O$).O/5,-#"$.-J
F"7-/F&b#"*/F/GHII/,-)O@/

i/)-P"&/5,-7$-%6/&$f(#*&/5,%6*b."/F/5,(#(#8/$('/9O'c"."2/$(/GHII/,-)/
S_,"'$&-,-#%$&"/ GNQyT/F6'(*^/ ?&b/ 5,%"?%(#-F($"@/E/x$&&/=O,-5"*?)&"*/
&/$(/_F&"#&"/'-2&$O*^/-9"#$&"/."$'"$#*"/'"f(#6*$"/&/*"c"P&/$&"/$(?.^5&^/
$&"-#%")&F($"/F%,-?.6/#"$/5(P&F/S#%"7-/F/-),"?&"/?0(9"*/)-$&O$).O,6/,(#%"*/
$&"/$(P"c6/-#%")&F(dTN/.-/#"$6/F/+-P?#"/F/,-)O/GHIH/&/GHII/$&"/9b'^/F&"P"/
-'9&"7(06/-'/#"PO/&$f(#6*$"7-/IN\y/,-#%$&"@/

E506F6/5-'(.)-F"/%(P"c^/-'/F%,-?.O/+BZ/F/#"$(#8/9&"c^#6#8N/(/'-J
#8-'-F(/?.,-$(/#(0"7-/?").-,(/a$($?`F/5O9P&#%$6#8/%(P"c6/5-$('.-/-'/
?)0('")/$(/O9"%5&"#%"$&(N/).`,"/?^/gO$)#*^/'-#8-'`F/7-?5-'(,?.F/'-2-J
F6#8N/."/%(_/9b'^/,-?06/$&"F&"P"/5-$('/F%,-?./#"$@/+,%6/.6#8/%(0-c"$&(#8/
h/(P"/.()c"/5,%6/9(,'%&"*/-5.62&?.6#%$6#8/%(0-c"$&(#8/5,%6*b.6#8/5,%"%/
,%^'/'-/9O'c".O/$(/GHII/,-)/h/.,O'$-/-#%")&F(d/F/$(*9P&c?%6#8/P(.(#8/
&?.-.$"7-/%2$&"*?%"$&(/O*"2$"7-/F6$&)O/?").-,(/F/,"P(#*&/'-/+BZ/#%6/
,"P(#*&/'0O7O/5O9P&#%$"7-/'-/+BZ@

4%6/'%&(0($&(/%(5-F&('($"/5,%"%/,%^'/F/%().O(P&%-F($62/V#/$#("%!'
)/&B!#$!&8N%/Sr&$&?.",?.F-/n&$($?`F/GHIHT/&/F/,%^'-F62/V9(&%!'#/EB/A
N-'%')/&+/9%>(8N%'K&(&+]B'&('9(*('Zl[ljZl[[/SB($#"P(,&(/+,"%"?(/!('6/
r&$&?.,`FN/GHIHT/5-%F-P^/,-%F&^%(d/5,-9P"26/%F&^%($"/%"/?.,O).O,(P$^/
$&",`F$-F(7^/5-P?)&#8/a$($?`F/5O9P&#%$6#8e/i().O(P&%-F($6/V#/$#("'
)/&B!#$!&8N%/%()0('(/,"'O)#*b/'"a#6.O/?").-,(/a$($?`F/5O9P&#%$6#8/'-/
5-%&-2O/5-$&c"*/Qy/+BZ/$(*5`C$&"*/'-/GHIG/,-)ON/g().6#%$&"/*"'$()/2(/
-$(/96d/-?&^7$&b.(/?)-)-F-N/F/GHIG/,-)O@/m-/."7-/#%(?O/'"a#6./?").-,(/
F/,"P(#*&/'-/+BZN/).`,6/F/GHHL/,-)O/F6$&`?0/VNIyN/F/GHIH/,-)O/2(/?&b/
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-9$&c6d/P"'F&"/-/HNQ/5O$).O/SF?%6?.)&"/,(#8O$)&/,-9&-$"/5,%"'/5-F-'%&^TN/
F/$(?.b5$62/,-)O/-/I/5O$)./&/'-5&",-/F/GHIG/,-)O/(c/-/Q/5O$).6N/%/\NL/
'-/GNLy/+BZ@/<(/_#&"c)(/?#8-'%"$&(/*"?./*"?%#%"/F6,(C$&"*?%(/F/-'$&"J
?&"$&O/'-/9O'c".O/5(D?.F(N/).`,"7-/'"a#6./,-_$&"/%/\NKy/+BZ/F/GHHL/
,-)O/'-/\NVy/F/GHIH/,-)O/&/KNIy/+BZ/F/GHIIN/(96/?5(_d/'-/QNKy@/+BZ/
F/GHIG/,-)O@/

r-c$(/%,-%O2&"d/5-P&.6#%$"/OF(,O$)-F($&(/."7-/?#"$(,&O?%(N/7'6c/
%(&?."/ .,O'$-/ ,('6)(P$&"/ -9#&$(d/F6'(.)&/F/ P(.(#8/ )-P"*$6#8/F69-,`F@/
]"'$()/,`F$&"/.,O'$-/OF&",%6dN/c"/F/*"'$62/,-)O/O'(/?&b/%,"'O)-F(d/
F6'(.)&/(c/F/.()&"*/?)(P&@/E5,-F('%-$(/F/.62/%(),"?&"/F/\%!9/9!*&%"'
49(&%!'K&(&+/B3"'4(_+*B('Zl[ljZl[n/5-5,(F)(/5,%"?OF(*^#(/-/,-)/.",2&$/
,"'O)#*&/ ,"P(#*&/'"a#6.O/?").-,(/a$($?`F/5O9P&#%$6#8/'-/+BZ/5-$&c"*/
Qy/&/%()0('(*^#(/*"7-/,"'O)#*b/70`F$&"/$(/5,%"?.,%"$&/'F`#8/P(.N/-'/\NIy/
F/GHII/,-)O/'-/INKy/F/GHIQ/,-)O/S!('(/r&$&?.,`F/GHIH9R/IK/&/G\TN/.6P)-/
.,-#8b/0(7-'%&/."/.,O'$-_#&N/F/.62/,"#"?6*$"/-''%&(06F($&"/,"'O)#*&/'"J
a#6.O/?").-,(/-/QN\/5O$).O/5,-#"$.-F"7-/$(/,-%2&(,6/+BZ/&/%(.,O'$&"$&(N/
&/F6'(*"/?&b/,`F$&"/2(0-/,"(P&?.6#%$(/*()/5-5,%"'$&(@

[(.-2&(?./$-F"/&$&#*(.6F6/P"7&?P(#6*$"/,%^'O/5,%"'?.(F&-$"/F/V9(&%!'
#/EB/N-'%')/&+/9%>(8N%'K&(&+]B/&'^/F/'-9,62/)&",O$)ON/(P"/?^/$&"('"J
)F(.$"/F/?.-?O$)O/'-/5-.,%"9N/(/$&").`,"/$&"/?^/)-$&"#%$"@/Y#8/?%#%"7`0-F^/
($(P&%b/5,%"'?.(F&(0"2/F#%"_$&"*/S%-9@/:?&(.6D?)&/GHIH(v/GHIH9TN/F-9"#/
."7-/-7,($&#%b/?&b/.O/'-/F$&-?)`F@/

+-/5&",F?%"/h/,"7O0b/F6'(.)-F^/&/9O'c".-F^/,%^'/&/?.(*^#(/%(/$&2/F&b)J
?%-_d/5(,P(2"$.(,$(/2-7^/?.-?-F(d/9"%/)-$&"#%$-_#&/*()&#8)-PF&")/%(J
5&?`F/O?.(F-F6#8@/[(F"./*"c"P&/$-F^/O?.(F^/,%^'/%(2&",%(/-7,($&#%6d/
5-P"/2($"F,O/5,%6?%0"*/)-(P&#*&/5(,P(2"$.(,$"*N/$&"/*"?./*(?$"N/'P(#%"7-/
2&(096/?&b/%/.62/?5&"?%6d@/

+-/',O7&"/h/O?.(F-F6/-9-F&^%")/-),"_P($&(/#%b_#&/F6'(.)`F/$(/-9,-$b/
*()-/%/7`,6/%'"a$&-F($6/5,-#"$./+BZ/F6$&)(0/%/5,%6*b."7-/5,%"%/+-P?)b/
%-9-F&^%($&(/#-/'-/F&"P)-_#&/F6'(.)`F/%F&^%($6#8/%/$(?%62/O#%"?.$&#J
.F"2/F/+()#&"/+`0$-#$-(.P($.6#)&2/&/)-$&"#%$-_#&^/2-'",$&%(#*&/(,2&&@/
]()/'0O7-/+-P?)(/%(2&",%(/8-$-,-F(d/."/%-9-F&^%($&(N/.()/'0O7-/-'"*_#&"/
-'/-9"#$"7-/?5-?-9O/&#8/-),"_P($&(/F&b)?%6#8/-?%#%b'$-_#&/5,%6$&"_d/$&"/
2-c"N/#-/%(5"F$"/.0O2(#%6N/'P(#%"7-/&#8/?%(#O$)O/$&"/5,%"'?.(F&-$-@/

+-/.,%"#&"/h/*())-PF&")/F0^#%"$&"/-'/GHIG/,-)O/$-F6#8/5,(#-F$&)`F/
?0Oc9/2O$'O,-F6#8/'-/5-F?%"#8$"7-/?6?."2O/"2",6.(P$"7-/*"?./'%&(0(J
$&"2/%7-'$62/%/'0O7--),"?-F^/?.,(."7&^/P&)F&'(#*&/5,%6F&P"*`F/"2",6J
.(P$6#8N/.-/5,%"'?.(F&-$^/5,-5-%6#*b/#"#8O*"/F&"P)(/-'F(7(R/5,%"*_#&"/
-'/?6?."2O/k9"%?)0(')-F"7-l/&/2-cP&F-_#&/$(96#&(/5,(F(/'-/_F&('#%"J
$&(/*Oc/5-/5&b.$(?.O/P(.(#8/?0Oc96/'-/?6?."2O/?)0(')-F"7-/&/$(/%(?('(#8/
-7`P$6#8/F/ ?.-?O$)-F-/ ),`.)&2/ #%(?&"@/ 4%6/ *"?./ .-/ ,"(P&?.6#%$"e/ 4%6/
OF%7Pb'$&-$-/%(?('b/-#8,-$6/5,(F/$(96.6#8e/YP"/9b'%&"/)-?%.-F(d/?)-2J
5"$?-F($&"/F6#-g($6#8/5,%6F&P"*`F/"2",6.(P$6#8/5,%"%/5-'F6c)&/50(#/
&/O5-?(c"DN/(96/$&"/'-5O_#&d/'-/O.,(.6/2-cP&F-_#&/?)O."#%$"7-/)-$)O,-F(J
$&(/5,%"%/."/?0Oc96/$(/,6$)O/%(?-9`F/PO'%)&#8e/]"c"P&/%(_/5,(F(/$(96."/
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OF%7Pb'$&-$-N/5-'-9$&"/*()/)-$&"#%$"/5-'F6c)&/50(#N/.-/#-/5,(F'(/-?%#%b'J
$-_#&/5,%6*'^/'-5&",-/%(/P(./)&P)($(_#&"N/(P"/F6'(.)&/9&"c^#"/.,%"9(/9b'%&"/
%F&b)?%6d/$(.6#82&(?.@/1(P'-/0^#%$"7-/,(#8O$)O/.6#8/%2&($/F/5",?5")J
.6F&"/$(*9P&c?%6#8/GhQ/P(.N/).`,"7-/.()c"/$&"/5,%"'?.(F&-$-N/F#(P"/$&"/
*"?./5"F$"@/

[&"/2$&"*?%"/F^.5P&F-_#&/ 9O'%&/ 5,-5-%6#*(/ #%F(,.(/ h/)(5&.(0-F"7-/
2"#8($&%2O/$(P&#%($&(/,"$.N/#%6P&/,"$./%/g-,2O0^/.%F@/%'"a$&-F($"*/?)0(')&@/
E/?6?."2&"/O9"%5&"#%"$&(/?5-0"#%$"7-/,"$.6/?^/.65-F62/_F&('#%"$&"2/
O9"%5&"#%(*^#62/'F(/,-'%(*"/,6%6)(R/O.,(.6/%'-P$-_#&/'-/5,(#6/&/O.,(.6/
c6F&#&"P(/,-'%&$6@/E/5,%65(')O/,"$.6/%/g-,2O0^/%'"a$&-F($"*/?)0(')&/
,"$#&?.(/O%6?)(/.6P"N/&P"/F0-c60N/F&b#/-?-9(N/).`,(/OP"70(96/F65(')-F&/5-/
P"'F&"/'F`#8/P(.(#8/5,(#6/S$&"/'-.6#%6/.-/F65(')`F/5,%6/5,(#6TN/2&(0(96/
5,(F-/'-/,"$.6/F/F6?-)-_#&/-)-0-/I\hG\/%0/2&"?&b#%$&"@/i(5"F$"/?6?."2/
."$/2O?&(096/F-9"#/ ."7-/ %-?.(d/O%O5"0$&-$6/5,%"%/ '-'(.)-F6/ ?6?."2/
2&$&2(P$"*/7F(,($.-F($"*/,"$.6/#%6/5-'-9$6@/E/)(c'62/,(%&"/5,-5-%6#*(/
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5-5,%"'%(*^#"7-/-#"$b/'($"7-/),(*O/_,"'$&(/'0O7-.",2&$-F(/?.-5(/5,-J
#"$.-F(/$&"/2-c"/5,%"),(#%(d/-/F&b#"*/$&c/G/5O$).6/5,-#"$.-F"/_,"'$&"*/
%/($(P-7&#%$6#8/?.-5/5,-#"$.-F6#8/F/.,%"#8/),(*(#8/x=/-/$(*9(,'%&"*/
?.(9&P$6#8/#"$(#8@/m0O7-.",2&$-F"/?.-56/5,-#"$.-F"/F6P&#%($"/?^/$(/
5-'?.(F&"/,"$.-F$-_#&/-9P&7(#*&/?)(,9-F6#8/PO9/5-,`F$6F(P$6#8/5(5&"J
,`F/F(,.-_#&-F6#8/-/%9P&c-$62/'-/'%&"?&b#&-P".$&"7-/.",2&$&"/F6)O5O/
&/'-?.(."#%$&"/506$$62/,6$)O@/E/-),"?&"/-'/#%",F#(/GHHL/,-)O/'-/2(*(/
GHIH/,-)O/,"$.-F$-_d/IHJP".$&#8/-9P&7(#*&/?)(,9-F6#8/F6$&-?0(/F/+-P?#"/
KNHyN/5-'#%(?/7'6/F(,.-_d/,"g","$#6*$(/)?%.(0.-F(0(/?&b/$(/5-%&-2&"/IHN\y@/
+-P?)(/?5"0$&(0(/%(."2/.-/),6.",&O2N/(P"/F6$&)(0-/.-/%/$&"#-/5,%65(')-J
F"7-/ %(F6c"$&(/5-%&-2O/F(,.-_#&/ ,"g","$#6*$"*Q@/E/ ,%"#%6F&?.-_#&/ -'/
5-$('/,-)O/+-P?)(/9(P($?O*"/$(/7,($&#6/."7-/F62-7O@

G/ /E?%6?.)&"/'($"/'-.6#%^#"/F65"0$&($&(/5,%"%/+-P?)b/$-2&$(P$6#8/),6.",&`F/)-$J
F",7"$#*&/5,%6.(#%($"/?^/$(/5-'?.(F&"/P/&%*/#(')/&B!#$!&8N%'&/"%&(9&!N/SGHIHT@
Q/ /<()/F6?-)&/5-%&-2/,"g","$#6*$"*/?.-56/5,-#"$.-F"*/F6$&)(0/%/g().ON/c"/5-'?.(F^/
'P(/*"*/F6P&#%"$&(/9606/'($"/%/.,%"#8/),(*`F/x$&&/=O,-5"*?)&"*/-/$(*9(,'%&"*/?.(9&PJ
$6#8/#"$(#8R/+-,.O7(P&&N/p-.F6/&/=?.-$&&@/=?.-$&&/F/-7`P"/$&"/2-c$(/960-/OF%7Pb'$&d/
%"/F%7Pb'O/$(/9,()/-'5-F&"'$&#8/&$?.,O2"$.`F/g&$($?-F6#8/$(/.(2."*?%62/,6$)ON/
$(.-2&(?./$&"%F6)P"/F6?-)&/5-%&-2/?.-56/5,-#"$.-F"*/$(/p-.F&"/F6,(C$&"/%(F6c60/
F(,.-_d/,"g","$#6*$^@

1. FORMALNO-PRAWNE, PROCEDURALNE, POLITYCZNE  
I EKONOMICZNE UWARUNKOWANIA AKCESJI POLSKI DO UGW 
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B,6.",&O2/a?)(P$"/?.($-F&N/c"/),(*/#%0-$)-F?)&/F/2-2"$#&"/'-)-J
$6F($&(/-#"$6/$&"/2-c"/96d/-9*b.6/5,-#"'O,^/$('2&",$"7-/'"a#6.O@/+,%6/
($(P&%&"/?6.O(#*&/a?)(P$"*/),(*O/?5,(F'%(/?&bN/#%6R
!! g().6#%$6/PO9/5P($-F($6/'"a#6./?").-,(/a$($?`F/5O9P&#%$6#8/$&"/5,%"J
),(#%(/5-%&-2O/,"g","$#6*$"7-/-),"_P-$"7-/$(/QNHy/+BZ@/]"_P&/%(_/.()N/
.-/#%6R/SIT/,"P(#*(/.(/?5('(0(/F/?5-?`9/%$(#%^#6/&/.,F(06/&/%9P&c60(/?&b/
'-/F(,.-_#&/,"g","$#6*$"*/(P9-/SGT/5,%"),-#%"$&"/5-%&-2O/,"g","$#6*$"7-/
2(/#8(,().",/F6*^.)-F6/&/#8F&P-F6N/(/,"P(#*(/.(/5-%-?.(*"/9P&?)(/F(,J
.-_#&/,"g","$#6*$"*v

!! ,"P(#*(/'0O7O/?").-,(/5O9P&#%$"7-/'-/+BZ/$&"/5,%"),(#%(/F(,.-_#&/,"g"J
,"$#6*$"*/F6$-?%^#"*/KHy@/]"_P&/%(_/.()N/.-/#%6/,"P(#*(/.(/2(P(0(/-'5-J
F&"'$&-/?%69)-/&/%9P&c(/?&b/'-/F(,.-_#&/,"g","$#6*$"*/F/%('-F(P(*^#62/
."25&"@
E"'0O7/?.($O/$(/5-0-Fb/P&5#(/GHIH/,-)O/+-P?)(/$&"/?5"0$&(/."7-/),6J

.",&O2N/7'6c/-'/V/P&5#(/GHHL/,-)O/5-$-F$&"/5-%-?.(*"/-9*b.(/5,-#"'O,^/
$('2&",$"7-/'"a#6.O@/1.(0-/?&b/.()N/7'6/-)(%(0-/?&bN/c"/'"a#6./?").-,(/
a$($?`F/5O9P&#%$6#8/F/GHHU/,-)O/F6$&`?0/QNVy/+BZ/S%(2&(?./%()0('(J
$6#8/5,%"%/5-P?)&/,%^'/GNVyTN/(/B-2&?*(/=O,-5"*?)(/-70-?&0(/5,-7$-%b/
'(P?%"7-/F%,-?.O/."7-/'"a#6.O@/+,%"F&'6F($&(/."/%,"?%.^/5-.F&",'%&06/?&b/
&/F/GHHL/,-)O/'"a#6./F6$&`?0/VNIy/+BZ@/E#%"_$&"*/+-P?)(/5-%-?.(F(0(/
-9*b.(/5,-#"'O,^/$('2&",$"7-/'"a#6.O/-'/\/P&5#(/GHHM/,-)ON/(P"/%-?.(0(/
-$(/O#86P-$(/U/P&5#(/GHHU/,-)ON/7'6c/F/GHHV/,@/'"a#6./?").-,(/a$($?`F/
5O9P&#%$6#8/F6$&`?0/INLy/+BZN/(/'0O7/5O9P&#%$6/MMNLy/+BZ@

B,6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-/%()0('(N/c"/5,%"%/-),"?/#-/$(*J
2$&"*/G/P(./5,%"'/'-)-$($&"2/-#"$6/'($"7-/),(*O/9b'%&"/-$/O#%"?.$&#%6d/
F/2"#8($&%2&"/)O,?-F62/=!rJGN/(/F(8($&(/)O,?O/ *"7-/F(PO.6/9b'^/
2&"_#&d/ ?&b/F/$-,2(P$62/5,%"'%&(P"/F(8(D/F-)`0/ )O,?O/ #"$.,(P$"7-@/
BO,?/F(PO.6/),(*-F"*/$&"/2-c"/F/.62/#%(?&"/5-'P"7(d/?&P$62/$(5&b#&-2N/
(/.()c"/$&"/2-c"/%-?.(d/h/$(/F0(?$6/F$&-?")/),(*O/h/%'"F(PO-F($6/F/?.-J
?O$)O/'-/F(PO.6/&$$"7-/),(*O/#%0-$)-F?)&"7-M@/E"'0O7/?.($O/$(/5-0-Fb/
2(*(/GHHL/,-)O/+-P?)(/$&"/?5"0$&(/."7-/),6.",&O2N/7'6c/F#&^c/$&"/5,%6?. Ĵ
5&0(/*"?%#%"/$(F"./'-/2"#8($&%2O/=!rJG@

B,6.",&O2/%7-'$-_#&/5,(F$"*/-9"*2O*"/($(P&%b/%7-'$-_#&/O?.(F-'(FJ
?.F(/),(*-F"7-/%/O?.(F-'(F?.F"2/O$&*$62/%"/ ?%#%"7`P$62/OF%7Pb'J
$&"$&"2R
!! $&"%(P"c$-_#&/&$?.6.O#*-$(P$"*N/a$($?-F"*/&/5",?-$(P$"*/9($)O/#"$.,(PJ
$"7-v

M/ /m-.6#8#%(?-F(/5,().6)(/?.-?-F($&(/."7-/),6.",&O2/F?)(%O*"/$(/$(?.b5O*^#^/*"7-/
&$.",5,".(#*bR/g().6#%$62/5(?2"2/?.-?-F($62/'-/-#"$6/?.(9&P$-_#&/)O,?`F/5-?%#%"J
7`P$6#8/F(PO./960-/(?62".,6#%$"/5(?2-/5PO?/I\NHHy/2&$O?/GNG\yN/5,%6/#%62/-'/."*/
'-P$"*/7,($&#6/."c/'-5O?%#%($-/F6*^.)&@/+-$('.-N/-/&P"/$&"/F-P$-/F/-),"?&"/,"g","$#6*J
$62/'-)-$(d/'"F(PO(#*&N/-/.6P"/,"F(PO(#*(/*"?./'-5O?%#%(P$(@/1%",%"*/$(/."2(./&$.",J
5,".(#*&/),6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-/%-9@R/1#8('P",/"./(P@/SGHH\Tv/r(0"#)&/
SGHHKTv/10(F&D?)&/SGHHMT@



233233GLOBALNY KRYZYS FINANSOWO-GOSPODARCZY A INTEGRACJA POLSKI...

!! ?5`*$-_#&/#"P`F/9($)O/#"$.,(P$"7-/%/#"P(2&/?g-,2O0-F($62&/F/(,.@/
IH\SIT/<,().(.O/x?.($(F&(*^#"7-/E?5`P$-.b/S<E=T/&/(,.@/G/?.(.O?O/
=O,-5"*?)&"7-/16?."2O/Z($)`F/4"$.,(P$6#8~/=O,-5"*?)&"7-/Z($)O/
4"$.,(P$"7-/S=1Z4~=Z4T@
E"'0O7/?.($O/$(/5-0-Fb/P&5#(/GHIH/,-)O/+-P?)(/F#&^c/$&"/?5"0$&(/."7-/

),6.",&O2N/-/#%62/5,%65-2&$(06/=Z4/&/B-2&?*(/=O,-5"*?)(/SB=T/F/)-P"*J
$6#8/Y(4/#*(82'/')/&B!#$!&8N%@/E/?%#%"7`P$-_#&/B-$?.6.O#*(/!+/&/O?.(F(/
-/[(,-'-F62/Z($)O/+-P?)&2/5-%-?.(*^/$&"/F/5"0$&/%7-'$"/%/,"7OP(#*(2&/
O$&*$62&/F/%(),"?&"/O#%"?.$&#.F(/F/=1Z4@/E6$&)(/.-/2@&$@/%/g().ON/c"/(,.@/GGV/
B-$?.6.O#*&/!+/$&"/5,%"F&'O*"N/&c/5-/5,%6?.^5&"$&O/'-/xtE/5,-F('%"$&"/
5-P&.6)&/5&"$&bc$"*/%$(*'%&"/?&b/F/)-25"."$#*&/=Z4@

E(,.-/%F,`#&d/OF(7b/,`F$&"c/$(/5,-#"'O,(P$"/OF(,O$)-F($&(/5,%6?. Ĵ
5&"$&(/'-/?.,"g6/"O,-/S;&*!$#(8N(<<<'GHH\R/MKhMVv/E`*#&)/GHHUR/QMhQ\T@/B-J
$&"#%$"/*"?./%,"(P&%-F($&"/F/O?.(P-$"*/)-P"*$-_#&/&/F/5,%"F&'%&($62/#%(?&"/
)-P"*$6#8N/F62(7($6#8/5,(F"2/O$&*$6#8/5,-#"'O,N/.()&#8/*()R
!! F65,(#-F($&"/F?5`P$&"/%/=Z4/&/B=/'"#6%*&/-/5,%6?.^5&"$&O/'-/=!rJGv
!! #-/$(*2$&"*/GJP".$&/5-96./F/.62/2"#8($&%2&"/)O,?-F62/&/F65"0$&"$&"/
F/.62/#%(?&"/F?%6?.)&#8/$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&v

!! 5,%67-.-F($&"/5,%"%/B=/&/=Z4/Y(4/#*]B'/')/&B!#$!&8N%/-#"$&(*^#6#8N/
#%6/F?%6?.)&"/),6.",&(/%-?.(06/?5"0$&-$"/F/?5-?`9/.,F(06v

!! 5-'*b#&"/5,%"%/!('b/=#-a$/'"#6%*&/-/O#86P"$&O/'",-7(#*&/&/F6%$(#%"$&O/
'(.6N/-'/).`,"*/5,%"?.(*"/-$(/-9-F&^%6F(d@
E/,"%OP.(#&"/-),"?/-'/2-2"$.O/5-'*b#&(/5,%"%/F0('%"/),(*-F"/?.,(."J

7&#%$"*/'"#6%*&/-/5,%6?.^5&"$&O/'-/?.,"g6/"O,-/'-/2-2"$.O/5,%6*b#&(/F?5`P$"*/
F(PO.6/.,F(d/2O?&/#-/$(*2$&"*/-)-0-/.,%"#8/P(.@

+-P?)&/,%^'/'0O7-/5-F?.,%626F(0/?&b/-'/?)0('($&(/-a#*(P$6#8/'")P(,(J
#*&/-'$-_$&"/'-/5P($-F($"7-/.",2&$O/5,%6?.^5&"$&(/'-/?.,"g6/"O,-@/m-5&",-/
F"/F,%"_$&O/GHHU/,-)O/5,"2&",/m-$(P'/<O?)/5-'(0/.()^/'(.bN/(/GU/5(CJ
'%&",$&)(/."7-/,-)O/,%^'/-70-?&0/ .%F@/2(5b/',-7-F^N/#%6P&/?%#%"7`0-F6/
8(,2-$-7,(2/()#"?*&/'-/xtE@/i()0('(0/-$/F/?%#%"7`P$-_#&/5-'*b#&"/$(/
5-#%^.)O/GHHL/,-)O/$"7-#*(#*&/%/B=/&/=Z4/F/?5,(F&"/5,%6?.^5&"$&(/'-/
2"#8($&%2O/)O,?-F"7-/=!rJGN/F0^#%"$&"/%0-."7-/'-/."7-/2"#8($&%2O/
$(*5`C$&"*/5,%"'/)-D#"2/5&",F?%"*/5-0-F6/GHHL/,-)O/-,(%/()#"?*b/'-/xtE/
%/'$&"2/I/?.6#%$&(/GHIG/,-)O@/tP-9(P$6/),6%6?/a$($?-F-J7-?5-'(,#%6/
-,(%/5,%"'?.(F&-$"/5-F6c"*/%(?('$&#%"/5-7-,?%"$&"/?&b/?6.O(#*&/a?)(P$"*/
+-P?)&/?5-F-'-F(06/5-,%O#"$&"/."7-/5P($O/&/5-F?.,%62($&"/?&b/-'/F6%$(J
#%"$&(/$-F"7-/.",2&$O/()#"?*&@

m-_F&('#%"$&(/ ),(*`FN/ ).`,"/ *Oc/ ?^/ #%0-$)(2&/ xtEN/ 5-)(%O*^/ *()/
-7,-2$"/%$(#%"$&"/'P(/5-26_P$"7-/5,%"9&"7O/5,-#"?O/)-$F",7"$#*&/2(/
8(,2-$&*$"/F?5`0'%&(0($&"/F?%6?.)&#8/$(*F(c$&"*?%6#8/ &$?.6.O#*&/ 5(DJ
?.F-F6#8/S(/%F0(?%#%(/,%^'O/&/9($)O/#"$.,(P$"7-T/-,(%/)-$?"$?O?/$(*J
F(c$&"*?%6#8/?&0/5-P&.6#%$6#8/F/)F"?.&&/5,%6?.^5&"$&(/'-/xtE@/x'(0-/?&b/
.-/-?&^7$^d/5,().6#%$&"/F?%6?.)&2/-9"#$62/),(*-2/#%0-$)-F?)&2/?.,"g6/
"O,-N/F/.62/.()&2/*()/t,"#*(/#%6/10-F(#*(N/F/).`,6#8/?6.O(#*(/5-P&.6#%$(/
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960(/'-_d/%0-c-$(@/<(2/$(F"./%2&($6/5(,.&&/,%^'%^#6#8/$&"/F506F(06/$(/
)-$?")F"$.$^/,"(P&%(#*b/5,-7,(2`F/)-$F",7"$#*&@

E/+-P?#"/$&"?.".6N/*()/'-.^'N/$&"/O'(F(0-/?&b/-?&^7$^d/.()&"7-/)-$?"$J
?O?O@/!%^'/&/9($)/#"$.,(P$6/$&"/9606/%7-'$"/F/)F"?.&&/5,%6?.^5&"$&(/'-/xtEN/
(/5,"%6'"$./;"#8/B(#%6D?)&/&/$(*F&b)?%(/5(,.&(/-5-%6#6*$(N/+,(F-/&/15,(J
F&"'P&F-_d/S+Y1TN/$&"/5-5&",(06/5,%6*b."7-/5,%"%/,%^'/8(,2-$-7,(2O@/:'/
5-0-F6/GHIH/,-)O/?6.O(#*(/.(/2-c"/5-5,(F&d/?&b/'%&b)&/%2&($-2/$(/?.(J
$-F&?)(#8/5,"%"?(/[Z+/&/5,"%6'"$.(/!+N/(P"/5,%6/-9"#$62/O)0('%&"/?&0/
F/5(,P(2"$#&"/F#&^c/5,().6#%$&"/$&"2-cP&F"/5-%-?.(*"/5,%"5,-F('%"$&"/
%2&($/F/)-$?.6.O#*&/$&"%9b'$6#8/'P(/?5"0$&"$&(/),6.",&O2/%7-'$-_#&/P"J
7&?P(#*&N/(/.62/?(262/#(06/5,-#"?/)-$F",7"$#*&/.,(#&/$(/F&(,67-'$-_#&@

E"'0O7/%$(#%$"*/#%b_#&/")-$-2&?.`F/'P(/),(*O/%(2&",%(*^#"7-/5,%6?. Ĵ
5&d/'-/xtE/&?.-.$"/*"?./?5"0$&"$&"/$&"/.6P)-/F62&"$&-$6#8/$-2&$(P$6#8/
),6.",&`F/)-$F",7"$#*&N/P"#%/.()c"/,"(P$6#8/),6.",&`F/)-$F",7"$#*&@/<,O'J
$-_d/5-P"7(/*"'$()/$(/.62N/c"/,"(P$(/)-$F",7"$#*(/96F(/,`c$&"/,-%O2&($(@

E/$(*Fbc?%62/O*b#&O/),6.",&(/."/F6F-'%&/?&b/%/)P(?6#%$"*/F",?*&/."-,&&/
-5.62(P$6#8/-9?%(,`F/F(PO.-F6#8/&/'-.6#%^/-$"/"P(?.6#%$-_#&/2"#8($&J
%2`F/'-?.-?-F(F#%6#8/$(/?%#%"9PO/2&),-")-$-2&#%$62@/=P(?.6#%$-_d/
#"$/&/50(#/-,(%/2-9&P$-_d/?&06/,-9-#%"*/2(*^/%(5"F$&(d/5,%6F,(#($&"/,`FJ
$-F(7&/7-?5-'(,#%"*N/O.,(#-$"*/F/$(?.b5?.F&"/?%-)`F/(?62".,6#%$6#8/
F/?6.O(#*&N/7'6/?%-)&/.()&"/$&"/2-7^/*Oc/96d/$"O.,(P&%-F($"/%(/5-2-#^/
5-P&.6)&/2(),-")-$-2&#%$"*@

i/)-P"&/$(*#%b_#&"*/?5-.6)($"/O*b#&"/,"(P$"*/)-$F",7"$#*&/?5,-F('%(/
?&b/'-/?g-,2O0-F($&(/F(,O$)`F/'P(/%2&$&2(P&%-F($&(/5,(F'-5-'-9&"DJ
?.F(/F6?.b5-F($&(/?%-)`F/(?62".,6#%$6#8@/[(/-7`0/%(P&#%(/?&b/'-/$&#8R/
?6$#8,-$&%(#*b/#6)PO/)-$&O$).O,(P$"7-/-,(%/5-'-9&"D?.F-/%"/?.,"g^/"O,-/
?.,O).O,6/5,-'O)#*&N/5-56.O/&/8($'PO/%(7,($&#%$"7-N/(/.()c"/'6F",?6aJ
)(#*b/?.,O).O,6/5,-'O)#*&/&/F62&($6/2&b'%6$(,-'-F"*/'($"7-/),(*O@

15-.)(d/2-c$(/*"'$()/&/&$$"/*"?%#%"/O*b#&(/,"(P$"*/)-$F",7"$#*&@/]"'$-/
%/$&#8/)-$#"$.,O*"/?&b/$(/?g-,2O0-F($&O/F(,O$)`F/2(*^#6#8/%(5"F$&d/
'($"*/7-?5-'(,#"/F6?-)^/)-$)O,"$#6*$-_d/5-/5,%6?.^5&"$&O/'-/xtE@/[(*J
F&b#"*/)-$.,-F",?*&/9O'%&/$(.-2&(?./.()&"/O*b#&"/,"(P$"*/)-$F",7"$#*&N/
).`,"/O.-c?(2&(/*^/%"/%9P&c-$62/5-%&-2"2/,-%F-*O/7-?5-'(,#%"7-@

E-9"#/.()/'Oc"*/,`c$-,-'$-_#&/)-$#"5#*&/,"(P$"*/)-$F",7"$#*&/?%#%"J
7`0-F(/-#"$(/?.-5$&(/?5"0$&($&(/5,%"%/+-P?)b/5-?%#%"7`P$6#8/),6.",&`F/
%$(#%$&"/F6),(#%(0(96/5-%(/,(26/$&$&"*?%"7-/-5,(#-F($&(@/E&"P"/.()&#8/
-#"$/%(F&",(/',O7&/,(5-,./[Z+/$(/."2(./O#%"?.$&#.F(/+-P?)&/F/.,%"#&2/
".(5&"/x$&&/t-?5-'(,#%"*/&/E(PO.-F"*/SY(4/#*@@@/GHHLT@/x*2O*^#/.b/)F"?.&b//
F/?5-?`9/2-cP&F&"/$(*9(,'%&"*/?6$.".6#%$6N/2-c$(/?.F&",'%&dN/c"/+-P?)(/
?5"0$&(/ F&b)?%-_d/ ),6.",&`F/ ,"(P$"*/ )-$F",7"$#*&/ F/ ?.-5$&O/ %(P"'F&"/
_,"'$&2\N/(P"/%/',O7&"*/?.,-$6/%(OF(c(P$(/*"?./."$'"$#*(/'-/'-_d/?%69)&"7-/
5-70b9&($&(/?&b/,"(P$"*/)-$F",7"$#*&/+-P?)&/%"/?.,"g^/"O,-@

\/ /;"5&"*/$&c/_,"'$&-/+-P?)(/F65('(/.6P)-N/*"_P&/5,%6*2&"/?&b/F62&"$&-$"/F6c"*/$(*Fbc?%"/
O*b#&"/,"(P$"*/)-$F",7"$#*&/S%F0(?%#%(/'-.6#%6/.-/"P(?.6#%$-_#&/,6$)O/5,(#6T@
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!-%5(.,O*^#/")-$-2&#%$"/OF(,O$)-F($&(/()#"?*&/+-P?)&/'-/?.,"g6/"O,-N/
$&"/?5-?`9/$&"/OF%7Pb'$&d/,`F$&"c/F506FO/-9"#$"7-/7P-9(P$"7-/),6%6?O/
a$($?-F-J7-?5-'(,#%"7-@/E6$&)(/.-/%(,`F$-/%"/?5"#6a)&/&/?)(P&/."7-/),6J
%6?ON/*()/&/%/*"7-/,"5",)O?*&/.()/'P(/?.,"g6/"O,-N/*()/'P(/5-P?)&"*/7-?5-'(,)&@K

B,6%6?/."$/5-#%^.)-F-/2&(0/$&"F^.5P&F&"/#8(,().",/%"F$b.,%$6/F/?.-J
?O$)O/'-/$(?%"*/ 7-?5-'(,)&N/ (P"/ .,($?2&?*(/ &25OP?`F/),6%6?-F6#8/'-/
+-P?)&/$(?.b5-F(0(/F&"P-2(/)($(0(2&@/+-#%^.)-F-N/%F0(?%#%(/F/',O7&"*/
5-0-F&"/GHHU/,-)ON/'-)-$6F(0-/?&b/.-/ *"?%#%"/70`F$&"/)($(0(2&/#%6?.-/
a$($?-F62&/S%(/5-_,"'$&#.F"2/7&"0'6/5(5&",`F/F(,.-_#&-F6#8N/,6$)O/
5&"$&bc$"7-/&/),"'6.-F"7-/-,(%/)O,?O/F(PO.-F"7-T@/:'/5-#%^.)O/GHHL/,-)O/
-'96F(/?&b/.-/*Oc/5,%"'"/F?%6?.)&2/5,%"%/%2&($6/F/?g",%"/,"(P$"*/7-?5-J
'(,)&/S.,($?2&?*(/F(8(D/)-$&O$).O,6/7-?5-'(,#%"*T@

m-.6#8#%(?-F"/?)O.)&/),6%6?O/'P(/5-P?)&"*/7-?5-'(,)&/-)(%(06/?&b/*"'J
$()/,"P(.6F$&"/0(7-'$"@/E/+-P?#"/$&"/'-?%0-/'-/c('$"7-/),6%6?O/a$($?-F"7-/
S9($)-F"7-N/F(PO.-F"7-/#%6/%('0Oc"$&-F"7-T@/4-/F&b#"*N/F/-',`c$&"$&O/
-'/5,(F&"/F?%6?.)&#8/),(*`F/"O,-5"*?)&#8/&/:=4mN/F/+-P?#"/$&"/F6?.^J
5&0(/,"#"?*(/7-?5-'(,#%(N/(/*"'6$&"/9(,'%-/%$(#%$"/?5-F-P$&"$&"/F%,-?.O/
7-?5-'(,#%"7-/S%/KNUy/F/GHHV/,-)O/&/*"?%#%"/\NHy/F/GHHU/,-)O/'-/INVy/
F/GHHL/,-)OT@/]"'$()/ &/ .()&"/ ?5-F-P$&"$&"/F%,-?.O/7-?5-'(,#%"7-/ *Oc/
?.F(,%(/F&"P"/5,-9P"2`FN/?%#%"7`P$&"/'P(/?.(9&P$-_#&/a$($?`F/5O9P&#%$6#8@/
+-$('.-/$&"/O'(0-/?&b/."c/'-/)-D#(/O$&)$^d/5-F(c$&"*?%6#8/.O,9OP"$#*&/
$(/,6$)(#8/a$($?-F6#8@/E6?.^5&06/-$"/5,%"'"/F?%6?.)&2/F/5-?.(#&/5,-J
9P"2`F/ P&#%$6#8/5-P?)&#8/5,%"'?&b9&-,?.F/%/F(PO.-F62&/ .,($?()#*(2&/
-5#6*$62&/-,(%/?F(5(2&/F(PO.-F-J5,-#"$.-F62&/S4Y!1J(2&T@/E,"?%#&"/
."$/F%7Pb'$&"/0(7-'$6/5,%"9&"7/),6%6?O/F/+-P?#"/-?0(9&0N/F/-',`c$&"$&O/
-'/F&"PO/),(*`F/%$(#%$&"/9-P"_$&"*/$&2/'-.)$&b.6#8N/9-'C#"/'-/5-'"*2-J
F($&(/.,O'$6#8/&/$&"5-5OP(,$6#8/,"g-,2/?.,O).O,(P$6#8@

:9"#$6/7P-9(P$6/),6%6?/-)(%(0/?&b/."c/$(*F&b)?%62/F6%F($&"2/&/$(*J
5-F(c$&"*?%62/."?."2/'P(/?.,"g6/"O,-/-'/#%(?O/*"*/O.F-,%"$&(@/!"#"?*(/
7-?5-'(,#%(N/%$(#%$"/%F&b)?%"$&"/F6'(.)`F/,%^'-F6#8/&/-7`P$(/'"?.(J
9&P&%(#*(/ ,6$)`F/ a$($?-F6#8/ ',(?.6#%$&"/F6-?.,%606/ &/ O$(-#%$&06/ *Oc/
F#%"_$&"*/-9?",F-F($"/?0(9-_#&/F/gO$)#*-$-F($&O/xtE@/48-'%&/5,%"'"/
F?%6?.)&2/-/$&"?5-'%&"F($&"/?%69)^/&/70b9-)^/O.,(.b/)-$)O,"$#6*$-_#&/
$&").`,6#8/),(*`F/?.,"g6/"O,-/St,"#*&N/+-,.O7(P&&N/z&?%5($&&N/E0-#8/&/Y,P($J
'&&T/F/?.-?O$)O/'-/5-%-?.(06#8/),(*`F/#%0-$)-F?)&#8N/(/%F0(?%#%(/'-/[&"J
2&"#@/15-F-'-F($"/960-/.-/%$(#%$&"/?%69?%62/F%,-?."2/*"'$-?.)-F6#8/
)-?%.`F/5,(#6/F/F62&"$&-$6#8/),(*(#8/S10(F&D?)&/GHHLT@

[(/5-#%^.)O/GHIH/,-)O/t,"#*(/%$(P(%0(/?&b/$(/7,($&#6/$&"F650(#(P$-_#&N/
#-/F#%"_$&"*/F6'(F(0-/?&b/$&"F6-9,(c(P$"/F/5,%65(')O/),(*O/?.,"g6/"O,-@/
mP(/O,(.-F($&(/7,"#)&"*/7-?5-'(,)&/$&"%9b'$(/-)(%(0(/?&b/%$(#%$(/5-2-#/
a$($?-F(/%"/?.,-$6/%(,`F$-/x$&&/=O,-5"*?)&"*N/*()/&/r&b'%6$(,-'-F"7-/

K/ /1%",%"*/$(/."2(./?(2"7-/),6%6?O/%-9@/$5@/:,0-F?)&/SGHHUTv/10(F&D?)&/SGHHLTv/r(J
0"#)&/SGHHL9T@
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nO$'O?%O/E(PO.-F"7-VN/#-/960-/"F&'"$.$&"/?5,%"#%$"/%/'-.6#8#%(?-F62&/
,"7O0(2&/gO$)#*-$-F($&(/xtE@/4-/F&b#"*N/F-9"#/-9(FN/c"/5-'-9$"/*()/
F/ t,"#*&/ 5,-9P"26/ 2-7^/ 5-*(F&d/ ?&b/ &/ F/ &$$6#8/ ),(*(#8/ ?.,"g6/ "O,-/
S%F0(?%#%(/F/z&?%5($&&/&/+-,.O7(P&&TN/?.F-,%-$-/*Oc/!,'(&*!/2"#8($&%26/
%(5"F$&(*^#"/$&"%9b'$"/a$($?-F($&"/F/.()&#8/?6.O(#*(#8/),6%6?-F6#8@

:9"#$"/5,-9P"26/?.,"g6/"O,-/$&"/5-%-?.(*^/9"%/%$(#%"$&(/'P(/),(*`F/
'-5&",-/O9&"7(*^#6#8/?&b/-/#%0-$)-?.F-@/i/*"'$"*/?.,-$6N/xtE/%(*b.(/F0(J
?$62&/5,-9P"2(2&/9b'%&"/%/F&b)?%^/,"%",F^/5-'#8-'%&0(/'-/5,%6*2-F($&(/
$-F6#8/#%0-$)`F@/+-/'-_F&('#%"$&(#8/%/t,"#*^/F?%"P)&"/5,`96/?.-?-F(J
$&(/ k),"(.6F$"*/ )?&b7-F-_#&l/ 5,%6/F65"0$&($&O/ ),6.",&`F/$-2&$(P$"*/
)-$F",7"$#*&/9b'^/?)(%($"/$(/$&"5-F-'%"$&"@/<,O'$-/.()c"/ P&#%6d/$(/
*()&")-PF&")/%0(7-'%"$&"/.6#8/),6.",&`F@/i/',O7&"*/?.,-$6N/-9?",F-F($"/
5,-9P"26/)&P)O/),(*`F/?.,"g6/"O,-N/(/.()c"/$&"5"F$-_d/-'$-_$&"/'-/5,%6J
?%0"*/"F-PO#*&/."7-/O7,O5-F($&(/2-7^/-?.O'%&d/"$.O%*(%2/),(*`F/%(2&"J
,%(*^#6#8/'-5&",-/5,%6?.^5&d/'-/xtEN/(/F/)(c'62/,(%&"/ ?)0-$&d/ *"/'-/
%F,`#"$&(/F&b)?%"*/OF(7&/$(/?5"0$&($&"/),6.",&`F/,"(P$"*/)-$F",7"$#*&/
%"/?.,"g^/"O,-@

+-?%#%"7`P$"/)-,%6_#&/&/)-?%.6/S%(7,-c"$&(T/%F&^%($"/%/()#"?*^/'-/xtE/
$&"/9b'^/ .O.(*/-2(F&($"/F/?5-?`9/?%#%"7`0-F6N/5-$&"F(c/ &?.$&"*"/$&"J
%F6)P"/9-7(.(/P&.",(.O,(/$(/."$/."2(.U@/[&"2$&"*/*"'$()/5-'*b.(/%-?.(J
$&"/5,`9(/2-cP&F&"/5"0$"7-/&/O?6?."2(.6%-F($"7-/&#8/5,%"'?.(F&"$&(N/
.()/(96/2`#/$(?.b5$&"/-#"$&dN/$(/).`,"/%/$&#8/&/*()&/F506F/F6F&",(/-9"#J
$6/),6%6?/a$($?-F-J7-?5-'(,#%6@

]%&2#"0;S73&,).;7(B3):.#64&c-C)6,3)CU74&:3E&0)")0&!#&)574:C3d
SIT/"P&2&$(#*(/,6%6)(/)O,?-F"7-Lv
SGT/"P&2&$(#*(/)-?%.`F/.,($?()#6*$6#8/%F&^%($6#8/%/F62&($^/F(PO.v
SQT/5-,`F$6F(P$-_d/#"$/$(/.","$&"/#(0"7-/-9?%(,O/F?5`P$"*/F(PO.6v
SMT/F%,-?./?.(9&P$-_#&/2(),-")-$-2&#%$"*/&/F&(,67-'$-_#&/),(*O/-,(%/"P&J

2&$(#*(/,6%6)(/),6%6?O/F(PO.-F"7-v
S\T/?5('")/?.`5/5,-#"$.-F6#8v

V/ /p^#%$&"/960-/.-/IIH/2P'/"O,-/SUH/2P'/"O,-/-'/x$&&/=O,-5"*?)&"*/&/QH/2P'/"O,-/-'/rnET@
U/ /+-,@/$5@/Y(4/#*/&('*!"(*')/#E3T8%'%')/+E*]B@@@/SGHHMTv'Y(4/#*'&('*!"(*'4!^&!$/'-8E!+*A
&%8*B(@@@/SGHHLTv/E`*#&)/SGHHUTv/1#8('P",/SGHH\Tv/n,"$)"P/SGHHHT@
L/ /E/ %(?('%&"/ ,6%6)-/)O,?-F"/ %-?.(*"/ #(0)-F&#&"/F6"P&2&$-F($"/ .6P)-/F/ -9,-.(#8/
%/),(*(2&/?.,"g6/"O,-N/(P"/g()./5-?&('($&(/F(PO.6/_F&(.-F"*N/*()^/*"?./"O,-N/5-%F-P&/
F/%$(#%^#62/?.-5$&O/F6)-,%6?.6F(d/*^/,`F$&"c/&/F/-9,-.(#8/%/&$$62&/),(*(2&@/<(/
?(2(/OF(7(/-'$-?&/?&b/'-/F6"P&2&$-F($&(/)-?%.`F/.,($?()#6*$6#8/%F&^%($6#8/%/F6J
2&($^/F(PO.@

2. GLOBALNY KRYZYS A BILANS KORZYŚCI I KOSZTÓW  
PRZYSTĄPIENIA DO UGW
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//SKT/ 0(.F&"*?%6/'-?.b5/5-'2&-.`F/),(*-F6#8/'-/%(7,($&#%$6#8/C,`'"0/aJ
$($?-F($&(v

//SVT/ %2$&"*?%"$&"/,"%",F/F(PO.-F6#8@

]]%&2#"0;S73&S"4',3##5"4:#64&c-C)6,3)CU74&:3E&6&73UD-&5395-&9).&
!#&)574:C3d
//SUT/ F%,-?./-9,-.`F/8($'PO/%(7,($&#%$"7-/h/'%&b)&/#%6$$&)-2/SITN/SGT/

&/SQTv
//SLT/F%,-?./-9,-.`F/)(5&.(0-F6#8N/F/.62/,`F$&"c/$(506FO/9"%5-_,"'J

$&#8/&$F"?.6#*&/%(7,($&#%$6#8/h/'%&b)&/#%6$$&)-2/SITN/SGTN/SQT/&/SMTv
SIHT/ 5-5,(F(/?.,O).O,6/5,%"506F`F/)(5&.(0-F6#8N/ .*@/%2$&"*?%"$&"/?&b/

O'%&(0O/5,%"506F`F/?5")OP(#6*$"7-/)(5&.(0O/),`.)-.",2&$-F"7-/h/
'%&b)&/#%6$$&)-2/SITN/SMTN/&/S\Tv

SIIT/&$."7,(#*(/),(*-F6#8/,6$)`F/a$($?-F6#8/%/,6$)&"2/?.,"g6/"O,-v
SIGT/F%,-?./?.-56/&$F"?.6#*&/h/'%&b)&/#%6$$&)-2/S\TN/SKT/&/SLTv
SIQT/5,%6_5&"?%"$&"/F%,-?.O/7-?5-'(,#%"7-/SF/5-,`F$($&O/%"/?#"$(,&OJ

?%"2/9"%/()#"?*&T/F/$(?.b5?.F&"/#%6$$&)`F/SIGTN/SUT/&/SLT@

]]]%&2#"0;S73&'F-D##5"4:#64&c-C)6,3)CU74&:3E&,)C6704S,34C&5395)&
9).&!#&)574:C3d
SIMT/ %F&b)?%"$&"/?&b/)-$)O,"$#*&N/5-F-'O*^#"/F%,-?./F6'(*$-_#&/#%6$$&J

)`F/5,-'O)#*&/&/&$$-F(#6*$-_#&/7-?5-'(,)&/h/'%&b)&/#%6$$&)-2/SUTN/
SLTN/&/SIITv

SI\T/ '(P?%"/5,%6_5&"?%"$&"/F%,-?.O/7-?5-'(,#%"7-/SF/5-,`F$($&O/%"/?#"J
$(,&O?%"2/9"%/()#"?*&T/F/$(?.b5?.F&"/'%&(0($&(/#%6$$&)(/SIMT@

=%& 2#:0.;&6;B34",4&c[#C735&NQQKb&HKdb
S(T/ )-?%.6/5,%6?.-?-F($&(/?6?."2`F/&$g-,2(.6#%$6#8/-,(%/5,-#"?`F/

-5",(#6*$6#8v
S9T/ )-?%.6/5,%6?.-?-F($&(/O,%^'%"DN/F/).`,6#8/Oc6F($(/*"?./7-.`F)(v
S#T/ )-?%.6/)(25($&&/&$g-,2(#6*$6#8v
S'T/O.,(.(/5,%"%/9($)&/&/&$$"/&$?.6.O#*"/#%b_#&/'-#8-'`F/%/.,($?()#*&/

F(PO.-F6#8v
S"T/ O.,(.(/'-#8-'`F/%/"2&?*&/F0(?$"*/F(PO.6@

_%& 2#:0.;&c0)D"#T4,3)d&,346;B34",4b
SgT/ O.,(.(/(O.-$-2&#%$"*/5-P&.6)&/5&"$&bc$"*v
S7T/ O.,(.(/(O.-$-2&#%$"*/5-P&.6)&/)O,?O/F(PO.-F"7-v
S8T/2-cP&F-_d/F6)-,%6?.($&(/%(2&($6/F(PO.6/'-/'-)-$6F($&(/5-'J

F6c")/#"$v
S&T/ %(7,-c"$&"/?5-F-P$&"$&(/F%,-?.O/7-?5-'(,#%"7-/F/-),"?&"/5-5,%"J

'%(*^#62/()#"?*b/SF/5-,`F$($&O/%"/?#"$(,&O?%"2/9"%/()#"?*&TN/
*"_P&/'P(/?5"0$&"$&(/$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&/)-$&"#%J
$"/-)(c"/?&b/5,-F('%"$&"/9(,'%&"*/,"?.,6)#6*$"*/5-P&.6)&/2(),-J/
J")-$-2&#%$"*/S2-$".(,$"*/&/a?)(P$"*Tv
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S*T/ $&"9"%5&"#%"D?.F-/'-)-$($&(/-?.(."#%$"*/)-$F",?*&/F(PO.6/),(J
*-F"*/$(/"O,-/5-/)O,?&"/$&"9b'^#62/)O,?"2/'0O7--),"?-F"*/,`FJ
$-F(7&v

S)T/7,-C9(/$('2&",$"*/")?5($?*&/),"'6.-F"*/S2@&$@/%"/F%7Pb'O/$(/-'J
'%&(06F($&"/#%6$$&)`F/S\T/&/SKTN/2-7^#"*/$&"/.6P)-/5-F-'-F(d/
9^9P"/ ?5")OP(#6*$"/$(/ ,6$)(#8/().6F`FN/ P"#%/ .()c"/F/'(P?%"*/
)-$?")F"$#*&/5,-F('%&d/'-/),6%6?`F/a$($?-F6#8/&~PO9/O.,(.6/
2&b'%6$(,-'-F"*/)-$)O,"$#6*$-_#&/'($"*/7-?5-'(,)&v

SPT/ 7,-C9(/O.,(.6/2&b'%6$(,-'-F"*/)-$)O,"$#6*$-_#&/'($"*/7-?5-J
'(,)&N/#-/2-c"/F6$&)(d/%/&$.",()#*&/#%6$$&)`F/SgT/&/S7TN/%/*"'$"*/
?.,-$6N/&/#%6$$&)`F/S*T/&~PO9/S)TN/%/',O7&"*N/9^'C/.6#8/'F`#8/5&",FJ
?%6#8/%/&$$62&/#%6$$&)(2&/S$&"'-?.(."#%$&"/"P(?.6#%$6/,6$")/5,(#6N/
9,()/'6?#65P&$6/a?)(P$"*N/$&"'-)-D#%-$"/,"g-,26/?.,O).O,(P$"T@/

+,%"'/,-%5-#%b#&"2/($(P&%6/F506FO/-9"#$"7-/7P-9(P$"7-/),6%6?O/a$($J
?-F-J7-?5-'(,#%"7-/$(/9&P($?/)-,%6_#&/&/)-?%.`F/5,%6?.^5&"$&(/5,%"%/+-PJ
?)b/'-/xtE/.,%"9(/*Oc/F?.b5$&"/%(OF(c6dN/c"/()#"?*(/$(?.^5&/'-5&",-/
5-/%()-D#%"$&O/),6%6?O@/E/.6#8/-)-P&#%$-_#&(#8/5-$&c?%^/($(P&%b/2-c$(/
5-.,().-F(d/(P9-/F/)(."7-,&(#8/8&5-.".6#%$6#8/S#-/96/960-N/7'696/+-PJ
?)(/5,%6?.^5&0(/'-/?.,"g6/"O,-/5,%"'/),6%6?"2/PO9/F/*"7-/.,()#&"TN/(P9-/
,(#%"*/9(,'%&"*/-7`P$&"R/*()/%(,`F$-/-9"#$6/),6%6?N/*()/&/2-cP&F-_#&/F6J
?.^5&"$&(/5-'-9$6#8/%*(F&?)/F/5,%6?%0-_#&/,%O.O*^/$(/-#"$b/5-?%#%"7`PJ
$6#8/)-,%6_#&/&/%(7,-c"D/%F&^%($6#8/%/()#"?*^/'-/xtE@/[&"#-/&$(#%"*/,%"#%/
?&b/2(/%/%(7,-c"$&(2&N/).`,"/OF65O)P&0/),6%6?/?(2"*/?.,"g6/"O,-@/<"/5-%-J
?.($^/9"%?5,%"#%$&"/().O(P$"/$(F"./F/$&"#-/'(P?%"*/5,%6?%0-_#&@

]"_P&/#8-'%&/-/)-,%6_#&/%/5,%6?.^5&"$&(/'-/?.,"g6/"O,-N/.-/F/F(,O$)(#8/
),6%6?O/"F&'"$.$&"/%6?)O*^/$(/%$(#%"$&O/$(?.b5O*^#"/?5-_,`'/$&#8R
!! "P&2&$(#*(/,6%6)(/)O,?-F"7-/SITv
!! F%,-?./?.(9&P$-_#&/2(),-")-$-2&#%$"*/&/F&(,67-'$-_#&/),(*O/-,(%/"P&J
2&$(#*(/,6%6)(/),6%6?O/F(PO.-F"7-/SMTv

!! 5-5,(F(/?.,O).O,6/5,%"506F`F/)(5&.(0-F6#8N/.*@/%2$&"*?%"$&"/?&b/O'%&(J
0O/5,%"506F`F/?5")OP(#6*$"7-/)(5&.(0O/),`.)-.",2&$-F"7-/SIHT@
E/.,()#&"/-9"#$"7-/),6%6?O/5-P?)(/7-?5-'(,)(/$(*9(,'%&"*/O#&",5&(0(/

F/$(?.b5?.F&"/9,()O/'F`#8/5&",F?%6#8/?5-_,`'/F62&"$&-$6#8/F6c"*/)-J
,%6_#&/h/SIT/&/SMT@

!6%6)-/)O,?-F"N/).`,"/5-%-?.(F(0-/F/+-P?#"/#(06/#%(?/%$(#%$"/S%F0(?%#%(/
-'/F5,-F('%"$&(/F/)F&".$&O/GHHH/,-)O/506$$"7-/)O,?O/F(PO.-F"7-TN/
,('6)(P$&"/ %F&b)?%60-/ ?&b/F/ .,()#&"/ -9"#$"7-/),6%6?O@/1)(P(/ %(,`F$-/
'0O7-JN/*()/&/_,"'$&-J/-,(%/),`.)--),"?-F6#8/F(8(D/)O,?O/%0-."7-/O.,O'J
$&(0(/$-,2(P$"/5,-F('%"$&"/'%&(0(P$-_#&/7-?5-'(,#%"*/-,(%/%F&b)?%(0(/
)-?%.6/%(,%^'%($&(/,6%6)&"2/)O,?-F62@

/1%#%"7`P$&"/',(?.6#%$62/5,%6)0('"2/%2(.",&(P&%-F($&(/?&b/,6%6J
)(/)O,?-F"7-/?^/-7,-2$"/?.,(.6N/?%(#-F($"/$(/#-/$(*2$&"*/)&P)($(_#&"/
2&P&(,'`F/ %0-.6#8N/ 5-$&"?&-$"/ 5,%"%/ 5-P?)&"/ 5,%"'?&b9&-,?.F(/ %/ .6.O0O/
F(PO.-F6#8/.,($?()#*&/-5#6*$6#8/-,(%/?F(5`F/F(PO.-F-J5,-#"$.-F6#8/
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S4Y!1J`FTIH@/4-/F&b#"*N/?.,(.6/5-$&-?06/.()c"/5-P?)&"/9($)&N/).`,"/2O?&(06/
.F-,%6d/?&b7(*^#"/?".")/2&P&-$`F/%0-.6#8/,"%",F6/F/%F&^%)O/%/2-cP&F-_#&^/
$&"F6F&^%($&(/?&b/5,%"%/5,%"'?&b9&-,?.F(/%"/?F-&#8/%-9-F&^%(D@II

:9"#$6/),6%6?/O$(-#%$&0N/c"N/$&"/$(P"c^#/'-/?.,"g6/"O,-N/+-P?)(/$('(P/
.,().-F($(/*"?./5,%"%/O#%"?.$&)`F/,6$)`F/a$($?-F6#8/*()-/*"'$(/%/7-J
?5-'(,")/F?#8-'%^#6#8@/4-/F&b#"*N/)&"'6/5-/IK/F,%"_$&(/GHHU/,-)O/&$J
F"?.-,%6/%(#%bP&/2(?-F-/F6#-g6F(d/?F-*"/)(5&.(06/%/."*/7,O56/),(*`FN/.-/
%O5"0$&"/$&"/%F,(#(P&/OF(7&/$(/&?.-.$"/,`c$&#"/F/?.($&"/.%F@/gO$'(2"$J
.`F/7-?5-'(,#%6#8/2&b'%6/.()&2&/),(*(2&N/*()/%/*"'$"*/?.,-$6/+-P?)(/#%6/
4%"#86N/(/%/',O7&"*/Eb7,6/#%6/),(*"/9(0.6#)&"@/E?%6?.)&"/),(*"/,"7&-$O/9606/
-#"$&($"/5-'-9$&"@/+(,('-)?(P$&"/-'506F/)(5&.(0O/%/+-P?)&/-)(%(0/?&b/$(*J
F&b)?%6N/#-/.0O2(#%6/?&b/.62N/c"/$(*0(.F&"*/960-/F6#-g(d/)(5&.(0/%"/?.-J
?O$)-F-/'Oc"7-/&/506$$"7-/5-P?)&"7-/,6$)O/a$($?-F"7-@

+-'),"_P(*^#/%$(#%"$&"/5,%6$(P"c$-_#&/'-/?.,"g6/"O,-/'P(/2(),-")-$-J
2&#%$"*/F&(,67-'$-_#&/),(*ON/F(,.-/*"?%#%"/%F,`#&d/OF(7b/$(/'F(/&$.","J
?O*^#"/F$&-?)&/F6$&)(*^#"/%/-9"#$"7-/),6%6?O@

+-/5&",F?%"N/F&(,67-'$-_d/2-c"/%(5"F$&(d/9P&?)(/5",?5").6F(/O#%"?.J
$&#.F(/F/xtEN/ #%"7-/ '-F-'%&/ 5,%6)0('/10-F(#*&/ %/ -?.(.$&#8/2&"?&b#6/
GHHU/,-)O/S5-'#%(?/7'6/10-F(#*(/5,%6?.^5&0(/'-/xtE/'-5&",-/I/?.6#%$&(/
GHHL/,-)OT@/Y/.()N/)&"'6/5-/9($),O#.F&"/9($)O/;"82($/Z,-.8",?/'-?%0-/'-/
7F(0.-F$"7-/%(-?.,%"$&(/?&b/7P-9(P$"7-/),6%6?O/a$($?-F"7-N/5-,`F$($&"/
F6'(,%"D/$(/10-F(#*&/&/F/+-P?#"/F/-),"?&"/-'/IK/F,%"_$&(/'-/GQ/5(C'%&",J
$&)(/GHHU/,-)O/F67P^'(0-/$(?.b5O*^#-R
!! F/?.-?O$)O/'-/"O,-/)-,-$(/?0-F(#)(/-?0(9&0(/?&b/F/.62/-),"?&"/-/HNVyN/
5-'#%(?/7'6/%0-.6/5-P?)&/-/IVyv

IH/ /<,($?()#*"/-5#6*$"/5-P"7(06/$(*#%b_#&"*/$(/.62N/c"/5,%"'?&b9&-,?.F(/S5,%"'"/F?%6?.J
)&2/")?5-,.",%6T/)O5-F(06/-5#*"/+x</S#%6P&/-5#*"/?5,%"'(c6/"O,-/%(/%0-."TN/%(9"%5&"J
#%(*^#/?&b/.62/?(262/5,%"'/O2-#$&"$&"2/?&b/%0-."7-N/(P"/*"'$-#%"_$&"/?5,%"'(F(06/
$(/-/F&"P"/F&b)?%"/)F-.6/S$&")&"'6/$(F"./F/,"P(#*&/IHRIT/-5#*"/4A;;/S#%6P&/-5#*"/%()O5O/
"O,-/%(/%0-."TN/5-$-?%^#/.62/?(262/$&"-7,($&#%-$"/,6%6)-/F/5,%65(')O/%$(#%$"7-/
-?0(9&"$&(/?&b/%0-."7-@/B&"'6/'-?%0-/'-/?&P$"*/'"5,"#*(#*&/%0-."7-N/,6%6)-/.-/%2(.",&(J
P&%-F(0-/ ?&b@/E_,`'/ 5,%"'?&b9&-,?.FN/ ).`,"/ 5-$&-?06/ %$(#%$"/ ?.,(.6/ %/ ."7-/ .6.O0ON/
%$(*'O*"/?&b/)&P)('%&"?&^./?5`0")/7&"0'-F6#8/&/#-/$(*2$&"*/)&P)(?"./2$&"*?%6#8/g&,2@/
1%",%"*/$(/."$/."2(./%-9@/r(0"#)&/SGHHL#T@/m,O7&2/.()&2/,-'%&262/k.-)?6#%$62l/
&$?.,O2"$."2/-)(%(06/?&b/?F(56/F(PO.-F-J5,-#"$.-F"/S4Y!1J6T@/i(/$(2-F^/9($)`F/
%$(#%$(/P&#%9(/5,%"'?&b9&-,?.F/%(F&",(0(/.,($?()#*"/5-P"7(*^#"/$(/?6$.".6#%$"*/)-$J
F",?*&/_,"'$&-.",2&$-F6#8/),"'6.`F/%(#&^7$&b.6#8/F/%0-.6#8/PO9/F/"O,-/$(/),"'6.6/
F/*"$(#8/*(5-D?)&#8@/E/?),(*$6#8/5,%65(')(#8/.,($?()#*"/."/2&(06/#8(,().",/F6J
0^#%$&"/?5")OP(#6*$6R/9($)/O'%&"P(0/5,%"'?&b9&-,?.FO/),"'6.O/F/%0-.6#8N/c"96/O2-cP&F&d/
2O/%(F(,#&"/-'5-F&"'$&"*/.,($?()#*&/4Y!1/F/*"$(#8@/<()/#%6/&$(#%"*N/7'6/*"$/%(#%^0/
?&b/7F(0.-F$&"/O2(#$&(d/F/?.-?O$)O/'-/"O,-/S(/*"?%#%"/9(,'%&"*/F/?.-?O$)O/'-/%0-J
."7-TN/5,%"'?&b9&-,?.F(N/).`,"/%(F(,06/.()&"/.,($?()#*"N/%(#%b06/5-$-?&d/-7,-2$"/?.,(.6@
II/ /+-P?)&"/9($)&/%(2)$b06/?F-*"/5-%6#*"/F6$&)(*^#"/%/.,($?()#*&/%/5,%"'?&b9&-,?.F(2&/
%(/5-2-#^/-'F,-.$6#8/.,($?()#*&/%/9($)(2&/%(7,($&#%$62&@/E/."$/?5-?`9/?(2"/%(J
9"%5&"#%(06/?&b/5,%"'/,6%6)&"2/)O,?-F62N/(P"/.6P)-/5-'/F(,O$)&"2N/c"/&#8/),(*-F&/
)-$.,(8"$#&/9b'^/?&b/F6F&^%6F(d/%"/?F-&#8/%-9-F&^%(D@/
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!! F/?.-?O$)O/'-/'-P(,(/(2",6)(D?)&"7-/)-,-$(/?0-F(#)(/-?0(9&0(/?&b/F/.62/
#%(?&"/-/IIyN/5-'#%(?/7'6/%0-.6/5-P?)&/-/QQyv

!! 5-'?.(F-F6/&$'")?/7&"0'6/F/Z,(.6?0(F&"/S1A>T/-9$&c60/?&b/F/.62/-),"?&"/
-/KNQyN/5-'#%(?/7'6/$(/7&"0'%&"/F(,?%(F?)&"*/&$'")?/EYt/?.,(#&0/5-J
$('/QHy@
+-/',O7&"N/5,%6$(P"c$-_d/'-/?.,"g6/"O,-/$&"F^.5P&F&"/5-5,(F&(/2(J

),-")-$-2&#%$^/F&(,67-'$-_d/),(*ON/(P"/."c/$&"/7F(,($.O*"/*"*/F/?5-?`9/
9"%F%7Pb'$6@/m-F-'%&/."7-/%/)-P"&/5,%6)0('/.()&#8/),(*`F/*()R/t,"#*(N/
+-,.O7(P&(N/z&?%5($&(N/E0-#86/#%6/Y,P($'&(@/+,%"%/5&",F?%6/,-)/-9"#$"7-/
),6%6?O/5,"2&(/%(/,6%6)-/2(),-")-$-2&#%$"/%(F(,.(/F/-5,-#"$.-F($&O/
-9P&7(#*&/,%^'-F6#8/.6#8/),(*`F/$('(P/960(/.6P)-/$&"%$(#%$&"/F6c?%(/$&c/
F/),(*(#8/?.,"g6/"O,-/-/$(*F6c"*/F&(,67-'$-_#&/),"'6.-F"*/S[&"2#6N/n,($#*(N/
z-P($'&(N/;O)?"29O,7N/AO?.,&(T@/B,(*"/."/%(."2/F#&^c/)-,%6?.(06/%/5(,(J
?-P(/-#8,-$$"7-/O#%"?.$&#.F(/F/?.,"a"/"O,-@/+-#%^F?%6/-'/*"?&"$&/GHHU/
,-)O/5,"2&(/ .(/%(#%b0(/ *"'$()/F6,(C$&"/ ?&b/%F&b)?%(dN/ #-/'-F-'%&N/ c"/
F/F(,O$)(#8/%(-?.,%(*^#"7-/?&b/),6%6?O/O#%"?.$&#6/,6$)`F/a$($?-F6#8/
%(#%bP&/%$-FO/,`c$&#-F(d/?F-*"/-#"$6/2(),-")-$-2&#%$"*/F&(,67-'$-_#&/
5-?%#%"7`P$6#8/),(*`F/#%0-$)-F?)&#8/xtE@/E/)-D#ON/F/5&",F?%6#8/2&"J
?&^#(#8/GHIH/,-)ON/'-?%0-/'-/."7-N/c"/t,"#*(/$&"/960(/*Oc/F/?.($&"/?5,%"J
'(F(d/ $(/ ,6$)(#8/2&b'%6$(,-'-F6#8/ -9P&7(#*&/ ?)(,9-F6#8/ &/2O?&(0(/
%F,`#&d/?&b/-/5-2-#/'-/x$&&/=O,-5"*?)&"*/&/rnE@/E6'(*"/?&b/*"'$()/9"%J
?5,%"#%$"N/c"/*"_P&/F62&"$&-$"/),(*"N/(/F/?%#%"7`P$-_#&/t,"#*(N/$&"/$(P"c(0696/
'-/?.,"g6/"O,-N/.-/5,%6/&#8/F?)(C$&)(#8/2(),-")-$-2&#%$6#8/7,-%&096/
&2/%$(#%$&"/F#%"_$&"*?%6/&/5-F(c$&"*?%6/),6%6?@

+,%"#8-'%^#/'-/F506FO/),6%6?O/$(/)-?%.6/&/%(7,-c"$&(/5,%6*b#&(/F?5`PJ
$"*/F(PO.6N/$(*#%b_#&"*/%F,(#(/?&b/OF(7b/$(/%F&b)?%"$&"/?&b/'F`#8/?5-_,`'/
F6c"*/F62&"$&-$6#8/)-?%.`FIGR
!! O.,(.b/(O.-$-2&#%$"*/5-P&.6)&/)O,?O/F(PO.-F"7-/S7Tv
!! %(7,-c"$&"/?5-F-P$&"$&(/F%,-?.O/7-?5-'(,#%"7-/F/-),"?&"/5-5,%"'%(J
*^#62/()#"?*b/S*T@
]"_P&/#8-'%&/-/."$/',O7&/)-?%.N/$&"/OP"7(/F^.5P&F-_#&N/c"/F/F(,O$)(#8/

%(7,-c"$&(/,"#"?*^/S(/.62/9(,'%&"*/F6?.^5&"$&(/,"#"?*&T/?%#%"7`P$&"/.,O'$-/
2-c"/96d/%'"#6'-F(d/?&b/$(/5,-F('%"$&"/9(,'%&"*/,"?.,6)#6*$"*/5-P&.6)&/
2-$".(,$"*/#%6/a?)(P$"*N/7'696/-)(%(0-/?&b/.-/$&"%9b'$"/'P(/?5"0$&"$&(/
$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&@

m-_d/ )-$.,-F",?6*$(/ *"?./ $(.-2&(?./ )F"?.&(/ )-?%.`F/ %F&^%($6#8/
%/O.,(.^/(O.-$-2&#%$"*/5-P&.6)&/)O,?O/F(PO.-F"7-@/A,7O2"$.(#*(/%(/."%^/
-/ &?.-.$-_#&/ .()&"7-/ )-?%.O/ ()#"$.O*"/ %'-P$-_d/ (O.-$-2&#%$"*/ 5-P&.6)&/

IG/ /E/5-_F&b#-$"2O/?)O.)-2/-9"#$"7-/7P-9(P$"7-/),6%6?O/?O5P"2"$#&"/'-/!(5-,.O/
[Z+/$(/ ."2(./5"0$"7-/O#%"?.$&#.F(/!+/F/ .,%"#&2/".(5&"/xtE/5-*(F&0(/ ?&b/ '-_d/
$&"-#%")&F($(/."%(N/c"/),6%6?/F/?%#%"7`P$62/?.-5$&O/%F&b)?%(/)-?%./O.,(.6/(O.-$-2&#%J
$"*/5-P&.6)&/2-$".(,$"*@/<"%(/.(/-5&",(/?&b/$(/%(0-c"$&ON/c"/-9"#$6/),6%6?/'-5,-F('%&/
'-/$(?&P"$&(/?&b/."$'"$#*&/5,-.")#*-$&?.6#%$6#8/F/x=N/$(/#-/-'5-F&"'%&^/2-70(96/96d/
POC$&"*?%(/(O.-$-2&#%$(/),(*-F(/5-P&.6)(/5&"$&bc$(@/<"%(/.(/F6'(*"/?&b/*"'$()/'-_d/
F^.5P&F(@/1%",%"*/$(/."$/."2(./%-9@/Z-,-F?)&/SGHHLT@/
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)O,?O/F(PO.-F"7-/'-/(9?-,9-F($&(/&/$"O.,(P&%-F($&(/,-%2(&.6#8/?%-)`F@/
E/)-$.")_#&"/-9"#$"7-/),6%6?O/5-'),"_P(/?&b/5-$('.-N/c"/70b9-)(/'"5,"J
#*(#*(/%0-."7-/5-%F-P&0(/5-P?)&2/")?5-,.",-2N/5,%6$(*2$&"*/F/*()&"*_/#%b_#&N/
?)-25"$?-F(d/?)O.)&/?5(')O/5-56.O/$(/%(7,($&#%$6#8/,6$)(#8/%96.O/-,(%/
5-5,(F&0(/)-$)O,"$#6*$-_d/5-P?)&#8/5,-'O#"$.`F/$(/,6$)O/),(*-F62@

Z('($&(/%2&($/)O,?O/%0-."7-/F/-?.(.$&#8/)&P)O$(?.O/P(.(#8/'-F-'%^/
*"'$()N/c"/%$(#%$(/#%b_d/.6#8/F(8(D/$(?.b5-F(0(/F/'Oc"*/2&",%"/F/-'"J
,F($&O/-'/?6.O(#*&/F/7-?5-'(,#"/+-P?)&/&/*"*/9&P($?&"/50(.$&#%62/-,(%/c"/
F/F&"PO/5,%65(')(#8/.-/?(2/,6$")/F(PO.-F6/7"$",-F(0/F?.,%^?6/'P(/7-J
?5-'(,)&/,"(P$"*@/E$&-?)&/."/?^/%,"?%.^/%7-'$"/%/'-_F&('#%"$&(2&/&$$6#8/
),(*`FN/%F0(?%#%(/?.-?O*^#6#8/506$$"/)O,?6/F(PO.-F"IQ@

:'$-_$&"/'-/9(,'%-/?&P$"*/'"5,"#*(#*&/%0-."7-/F/.,()#&"/-9"#$"7-/),6J
%6?ON/.-/$&"/$"7O*^#/#(0)-F&#&"/*"*/5-%6.6F$6#8/?)O.)`FN/$&"/$(P"c6/.()c"/
&#8/5,%"#"$&(d@/+-/5&",F?%"N/(c/.()/7F(0.-F$"/%2&($6/)O,?O/-7,-2$&"/O.,O'J
$&(*̂ /,(#*-$(P$^/)(P)OP(#*b/-50(#(P$-_#&/F?%"P)&"*/'%&(0(P$-_#&/7-?5-'(,#%"*N/
.62/9(,'%&"*/c"/&?.$&"*"/%$(#%$"/5,(F'-5-'-9&"D?.F-N/&c/OP"7$^/-$"/F),`.J
#"/-'F,`#"$&O@/+-/',O7&"N/%$(#%$(/#%b_d/")?5-,.",`F/$&"/-'$&-?0(/)-,%6_#&/
%/-?0(9&"$&(/?&b/%0-."7-N/7'6c/%(F(,0(/F#%"_$&"*/.,($?()#*"/%(9"%5&"#%(J
*^#"/5,%"'/,6%6)&"2/)O,?-F62@/+-/.,%"#&"N/F&"PO/")?5-,.",`F/$&"/.6P)-/
$&"/?)-,%6?.(0-/$(/'"5,"#*(#*&/%0-."7-N/(P"/F,b#%/5-$&-?0-/-7,-2$"/?.,(.6/
F/$(?.b5?.F&"/%(($7(c-F($&(/?&b/F/?5")OP(#6*$"/.,($?()#*"/-5#6*$"@/+-/
#%F(,."N/9(,'%-/F&"PO/")?5-,.",`F/*"?./*"'$-#%"_$&"/&25-,.",(2&N/F/%F&^%J
)O/%/#%62/&#8/9&P($?/%6?)`F/&/?.,(./%/.6.O0O/'"5,"#*(#*&/%0-."7-/2-c"/?&b/
)?%.(0.-F(d/,`c$&"@

1%#%"7`P$&"/&?.-.$"/F6'(*^/?&b/*"'$()/%(7,-c"$&(/%F&^%($"/%/5,%6*b#&"2/
F?5`P$"*/F(PO.6N/).`,"/OF65O)P&0/-9"#$6/),6%6?/?.,"g6/"O,-@/48-'%&/5,%"'"/
F?%6?.)&2/ -/ 7,-C9b/ O.,(.6/2&b'%6$(,-'-F"*/ )-$)O,"$#6*$-_#&/ 7-?5-J
'(,)&N/(/.()c"N/#-/2-c"/?&b/_#&_P"/F&^%(d/%/.62/5&",F?%62/%(7,-c"$&"2N/
7,-C9b/$('2&",$"*/")?5($?*&/),"'6.-F"*@

:/?)(P&/O.,(.6/)-$)O,"$#6*$-_#&/5,%"%/#%b_d/),(*`F/?.,"g6/"O,-/_F&('#%^/
'($"/5,%6.-#%-$"/F/.(9"P&/II@I@/+-)(%($-/.(2/?)O2OP-F($6/F%,-?./*"'J
$-?.)-F6#8/)-?%.`F/5,(#6/Sx4;/h/x$&./;(9-,/4-?.?T/F/5-?%#%"7`P$6#8/
),(*(#8/xtE/F/-),"?&"/ILLLhGHHV@/r-c$(/%(OF(c6dN/c"/F%,-?./."$/960/
?%#%"7`P$&"/?&P$6/F/#%.","#8/5-0O'$&-F6#8/),(*(#8/?.,"g6/"O,-N/#%6P&/F/t,"J
#*&N/+-,.O7(P&&N/z&?%5($&&/&/E0-?%"#8N/(/5-$('.-/F/Y,P($'&&@/E/5,%65(')O/
),(*`F/$(P"c^#6#8/'-/O$&&/F(PO.-F"*N/7'6/F/7,b/$&"/F#8-'%^/%2&($6/)O,J
?`F/F(PO.-F6#8N/.()&"/,`c$&#"/F/'6$(2&#"/*"'$-?.)-F6#8/)-?%.`F/5,(#6/
2O?%^/5,-F('%&d/'-/O.,(.6/)-$)O,"$#6*$-_#&@/<,%"9(/*"'$()/5-'),"_P&dN/
c"/5,%6#%6$6/O.,(.6/)-$)O,"$#6*$-_#&/F/F62&"$&-$6#8/),(*(#8/$&"/9606/
.()&"/?(2"@/Y$$(/960(/?6.O(#*(/F/t,"#*&N/+-,.O7(P&&/&/F"/E0-?%"#8N/(/&$$(/
F/z&?%5($&&/&/Y,P($'&&@

E0-#86N/+-,.O7(P&b/&/t,"#*b/2-c$(/O%$(d/%(/)P(?6#%$"/5,%6)0('6/$&"'-J
?.(."#%$"*/,"(P$"*/)-$F",7"$#*&@/m-.6#%6/.-/5,%"'"/F?%6?.)&2/%96./2(0"*/

IQ/ /1%",%"*/$(/."$/."2(./%-9@/r(0"#)&/SGHHVTN/(/.()c"/B-0-')-/SGHHUR/GHGhGHQT@



242242 WITOLD MAŁECKI

"P(?.6#%$-_#&/,6$)`F/5,(#6N/-5`C$&"D/F/5-'"*2-F($&O/,"g-,2/?.,O).OJ
,(P$6#8/%F&b)?%(*^#6#8/"P(?.6#%$-_d/#(0"*/7-?5-'(,)&N/(/.()c"/$&"'-?.(J
."#%$"*/'6?#65P&$6/a?)(P$"*@/+-?.b5O*^#(/O.,(.(/)-$)O,"$#6*$-_#&/5-F-J
'-F(0(/$(,(?.($&"/."$'"$#*&/?.(7$(#6*$6#8/F/.6#8/),(*(#8@/1%#%"7`P$6/
5,%65('")/F/."*/7,O5&"/),(*`F/?.($-F&/t,"#*(N/).`,(/.()/$(5,(F'b/$&7'6/
$&"/?5"0$&(0(/$(F"./$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&@/m-?.(0(/?&b/-$(/
'-/?.,"g6/"O,-/'%&b)&/?g(0?%-F($&O/'($6#8/?.(.6?.6#%$6#8N/(/&/5`C$&"*/$&"/
?.,-$&0(/-'/k),"(.6F$"*/)?&b7-F-_#&l@

Tabela 11.1. Skumulowany wzrost jednostkowych kosztów pracy (ULC)
       w okresie 1999–2007

Kraj ULC

[&"2#6 GNQy

AO?.,&( \NLy

n&$P($'&( IINKy

Z"P7&( IMNGy

n,($#*( IVNGy

z-P($'&( GINVy

E0-#86 GQNVy

z&?%5($&( GKNMy

+-,.O7(P&( GVNKy

t,"#*( GUNQy

Y,P($'&( QQNHy

|,`'0-R/r-$&.-,&$7/;(9-,/4-?./m"o"P-52"$.?/A#,-??/=O,-/A,"(/4-O$.,&"?@/D=M'
P/&*293'M-99!*%&N/[-o"29",/GHHUN/?@/VHN/%(R/10(F&D?)&/SGHHL(R/MT@

Z(,'%&"*/%(7(')-F6/2-c"/F6'(F(d/?&b/5,%65('")/z&?%5($&&/&/Y,P($'&&@/
B,(*"/."/2&(06/F6?-#"/"P(?.6#%$"/,6$)&/5,(#6N/,"(P&%-F($"/5,%"%/$&"/,"g-,26/
7-?5-'(,#%"/9606/9(,'%-/5-%6.6F$&"/-#"$&($"N/5,%"?.,%"7(06/'6?#65P&$6/
a?)(P$"*/&/F6)(%6F(06/?&b/F6?-)&2/F%,-?."2/7-?5-'(,#%62@/E6*(_$&"J
$&"2/-)(%O*"/?&b/$('2&",$(/")?5($?*(/),"'6.-F(N/5,-F('%^#(/F/?%#%"J
7`P$-_#&/'-/$&")-$.,-P-F($"7-/9--2O/&/9^9P&/?5")OP(#6*$6#8/$(/,6$)(#8/
$&",O#8-2-_#&@

<()&/$&")-$.,-P-F($6/9--2/$(/,6$)(#8/$&",O#8-2-_#&/F/'F-*()&/?5-?`9/
$&")-,%6?.$&"/F506F(/$(/)-$)O,"$#6*$-_d/7-?5-'(,)&@/i/ *"'$"*/?.,-$6/
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5,-F('%&/'-/5,%"7,%($&(/)-$&O$).O,6/7-?5-'(,#%"*/&/$('2&",$"7-/F%,-?.O/
#"$/&/50(#@/i/',O7&"*/%(_/$"7(.6F$&"/-''%&(0O*"/$(/'6$(2&)b/F6'(*$-_#&/
5,(#6/5,%"%/F65(#%"$&"/(P-)(#*&/%(?-9`F@/[('2&",$(/#%b_d/.6#8/%(?-9`FN/
%(,`F$-/),(*-F6#8N/*()/&/%(7,($&#%$6#8N/.,(a(/'-/?").-,(/9O'-F$&#.F(N/
7'%&"/F6'(*$-_d/*"?./,"P(.6F$&"/$&?)(@

[('2&",$(/")?5($?*(/),"'6.-F(/&/9b'^#"/*"*/$(?.b5?.F"2/9^9P"/?5")OJ
P(#6*$"/$(/,6$)(#8/().6F`FN/F/.62/%F0(?%#%(/$(/,6$)(#8/$&",O#8-2-_#&N/
?.($-F&^/ %(7,-c"$&"/ $&"/ .6P)-/ 'P(/2&b'%6$(,-'-F"*/ )-$)O,"$#6*$-_#&/
'($6#8/7-?5-'(,")@/+b)$&b#&"/.6#8/9^9P&/2-c"/5,-F('%&d/'-/),6%6?`F/
9($)-F6#8N/70b9-)&#8/,"#"?*&/7-?5-'(,#%6#8/&/%$(#%$"7-/5-7-,?%"$&(/?&b/
?6.O(#*&/a?)(P$"*@

<62#%(?"2/F/),(*(#8/5,%6?.b5O*^#6#8/'-/?.,"g6/"O,-/5-F?.(*^/F6*^.)-J
F-/?5,%6*(*^#"/F(,O$)&/'P(/.()&"*/$('2&",$"*/")?5($?*&/),"'6.-F"*@/1)0(J
'(*^/?&b/$(/.-/.()&"/#%6$$&)&/*()R/?5('")/$-2&$(P$6#8/&/5,%"'"/F?%6?.)&2/
,"(P$6#8/?.`5/5,-#"$.-F6#8N/%F&b)?%-$(/'-?.b5$-_d/C,`'"0/a$($?-F($&(/
-,(%/-5.62&?.6#%$"/-#%")&F($&(/5-'2&-.`F/7-?5-'(,#%6#8/&/)-$?O2"$.`F/
-'$-_$&"/'-/5,%6?%0"7-/)?%.(0.-F($&(/?&b/&#8/'-#8-'`F@

m-'(.)-F6/5,-9P"2"2/?.($-F&/#%b?.-/'Oc"/-5`C$&"$&"/F0('%/F/,"(7-J
F($&O/$(/%(7,-c"$&(/F6$&)(*^#"/%/$('2&",$"*/")?5($?*&/),"'6.-F"*@/]"?./
.-/5?6#8-P-7&#%$&"/O%(?('$&-$"N/5-$&"F(c/'-/5"F$"7-/2-2"$.O/F?%6?#6/
#%",5&^/)-,%6_#&/%/."*/?6.O(#*&@/Z($)&/%(,(9&(*^/$(/O'%&"P($6#8/),"'6.(#8N/
F%,(?.(*^/-9,-.6/&/'-#8-'6/a,2/9O'-FP($6#8N/%F&b)?%(/?&b/%(.,O'$&"$&"/
F/7-?5-'(,#"N/5-?&('(#%"/()#*&/&/$&",O#8-2-_#&/#%O*^/?&b/9-7(.?&N/9-/#"$6/
&#8/().6F`F/F%,(?.(*^N/(/%(."2/%F&b)?%(*^/?F-*"/F6'(.)&/)-$?O25#6*$"N/
F%,-?./7-?5-'(,#%6/?.(*"/?&b/#-,(%/?%69?%6N/(/.-/%/)-P"&/F506F(/)-,%6?.$&"/
$(/?6.O(#*b/a?)(P$^@/mP(."7-/5-P&.6#6/9(,'%-/PO9&^/9--26/$(/,6$)(#8/()J
.6F`F/&/$&"0(.F-/*"?./&#8/5,%")-$(d/'-/?)O."#%$"7-/&2/5,%"#&F'%&(0($&(@//

+,().6#%$&"/F?%6?.)&"/%/?%"?$(?.O/-9"#$6#8/),(*`F/#%0-$)-F?)&#8/xtE/
2&(06/?%#%b_#&"/.,(ad/$(/5,%6$(*2$&"*/F%7Pb'$&"/)-,%6?.$"/F(,O$)&/'P(/
?5"0$&"$&(/$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&@/E/-),"?(#8/,"g","$#6*J
$6#8N/F/).`,6#8/),(*"/."/5-'P"7(06/-#"$&"/F0('%/x=N/%/,"7O06/5($-F(0(/
'-9,(/)-$&O$).O,(/7-?5-'(,#%(N/(/$(F"./*"_P&/'-#8-'%&0-/'-/5-F(c$&"*J
?%6#8/%(9O,%"D/$(/,6$)(#8/a$($?-F6#8/S*()/$5@/F/P(.(#8/ILLVhLUTN/.-/
2&(06/-$"/#8(,().",/P-)(P$6N/(/&#8/?)O.)&/'P(/7P-9(P$6#8/,6$)`F/a$($J
?-F6#8/-)(%6F(06/?&b/.6P)-/5,%"*_#&-F"IM@/:9"#$&"/2(26/'-/#%6$&"$&(/

IM/ /m-5&",-/=?.-$&(N/).`,(/I/?.6#%$&(/GHII/,-)O/?.(*"/?&b/?&"'"2$(?.62/),(*"2/#%0-$)-FJ
?)&2/xtEN/*"?./F6*^.)&"2/-'/."*/,"7O06@/B,(*/."$/%'-0(0/?5"0$&d/F?%6?.)&"/$-2&$(P$"/
),6.",&(/)-$F",7"$#*&N/2&2-/c"/-),"?/ ,"g","$#6*$6/5,%65('0/$(/5"0$&b/7P-9(P$"7-/
),6%6?O/g&$($?-F-J7-?5-'(,#%"7-/-,(%/70b9-)&/),6%6?/F/?(2"*/=?.-$&&@

3. GLOBALNY KRYZYS FINANSOWO-GOSPODARCZY A MOŻLIWOŚCI 
PRZYSTĄPIENIA POLSKI DO UGW
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%/'&(2".,(P$&"/-'2&"$$^/?6.O(#*^@/tP-9(P$6/),6%6?/a$($?-F-J7-?5-'(,J
#%6/9b'%&"/2&(0/?&P$&"/$"7(.6F$6/F506F/$(/2-cP&F-_#&/?5"0$&"$&(/5,%"%/
+-P?)b/)(c'"7-/%/$-2&$(P$6#8/),6.",&`F/)-$F",7"$#*&@

2";.4"3-B&\:5)9,4%/i$(#%$^/5-5,(Fb/?6.O(#*&/a?)(P$"*/+-P?)&/F/)&P)O/
-?.(.$&#8/P(.(#8N/'%&b)&/).`,"*/-'/U/P&5#(/GHHU/,-)O/+-P?)(/5,%"*_#&-F-/
5,%"?.(0(/96d/-9*b.(/5,-#"'O,^/$('2&",$"7-/'"a#6.ON/%(F'%&b#%(P&_26/
$&"-2(P/F60^#%$&"/?%69)&"2O/F%,-?.-F&/7-?5-'(,#%"2O@/<"$/-),"?/'-J
9,"*/)-$&O$).O,6/$&"/%-?.(0/$&"?.".6/F6)-,%6?.($6/'P(/5,%"5,-F('%"$&(/
70b9?%6#8/,"g-,2/a$($?`F/5O9P&#%$6#8@/:'/V/P&5#(/GHHL/,-)O/+-P?)(/5-J
$-F$&"/5-%-?.(*"/-9*b.(/5,-#"'O,^/$('2&",$"7-/'"a#6.ON/(/F/GHHL/,-)O/
'"a#6./?").-,(/5O9P&#%$"7-/F6$&`?0/VNIy/+BZ@/A).O(P&%(#*(/V#/$#("-'
)/&B!#$!&8N%/5,%"F&'O*"/-9$&c"$&"/."7-/'"a#6.O/5-$&c"*/5,-7O/Qy/+BZ/
F/GHIG/,-)O@/E&(,67-'$-_d/."7-/5,-7,(2O/-9$&c(*^/*"'$()/'F(/#%6$$&)&@/
+-/ 5&",F?%"N/ #(06/ #&bc(,/ '-?.-?-F($&(/ a?)(P$"7-/2(/$(?.^5&d/ '-5&",-/
F/GHIG/,-)ON/#%6P&/5-/F69-,(#8/5(,P(2"$.(,$6#8@/E#%"_$&"*N/(c/'-/GHII/
,-)ON/'"a#6./2(/5-%-?.(F(d/$(/5-%&-2"/%9P&c-$62/'-/Vy/+BZ@/+-/',O7&"N/
F#&^c/$&"/2(/$(F"./5,-*").`F/O?.(F/&?.-.$6#8/'P(/.,F(0"7-/-9$&c"$&(/
'"a#6.O/?").-,(/5O9P&#%$"7-@/t'696/."/%(0-c"$&(/O'(0-/?&b/*"'$()/%,"(P&J
%-F(dN/O#86P"$&"/5,-#"'O,6/$('2&",$"7-/'"a#6.O/2-70-96/$(?.^5&d/$(*J
F#%"_$&"*/5-'/)-$&"#/',O7&"7-/)F(,.(0O/GHIQ/,-)O@

2";.4"3-B&3,e)7;C,4%/+-P?)(/5,%"?.(0(/?5"0$&(d/),6.",&O2/&$f(#6*$"/
5-#%^F?%6/-'/5(C'%&",$&)(/GHHU/,-)O/&/-'/."7-/#%(?O/PO)(/2&b'%6/5-%&-2"2/
&$f(#*&/F/+-P?#"/ &/ 5-%&-2"2/,"g","$#6*$62/?6?."2(.6#%$&"/5-F&b)?%(/
?&b@/r-c$(/?&b/#-/5,(F'(/5-#&"?%(dN/c"/F6$&)(/.-/%/P"5?%"*/)-$&O$).O,6/
7-?5-'(,#%"*/F/+-P?#"/F/5-,`F$($&O/%/F&b)?%-_#&^/),(*`F/x=N/(P"/$&"/%2&"J
$&(/.-/g().ON/&c/$&"/0(.F-/?5"0$&d/.-/),6.",&O2N/5,%6$(*2$&"*/F/$&"%96./
-'P"70"*/5,%6?%0-_#&N/'-5`)&/F/x=/O.,%62(*^/?&b/."$'"$#*"/,"#"?6*$-J'"J
f(#6*$"@/<,O'$-/."c/-#%")&F(dN/(96/F/F(,O$)(#8/%$(#%$"7-/?5-F-P$&"$&(/
F%,-?.O/7-?5-'(,#%"7-/!('(/+-P&.6)&/+&"$&bc$"*/S!++T/%'"#6'-F(0(/?&b/
$(/%$(#%^#"/%(-?.,%"$&"/5-P&.6)&/2-$".(,$"*/'P(/-9$&c"$&(/&$f(#*&N/#%6/c"96/
5-2`70/F/.62/,%^'/ S5,%"%/,"%67$(#*b/%/#%b_#&/F506F`F/9O'c".-F6#8T/
F/-9"#$"*/.,O'$"*/?6.O(#*&/a?)(P$"*@/16.O(#*(/2-c"/%2&"$&d/?&b/'-5&",-N/
)&"'6/x=/F"*'%&"/F/g(%b/-c6F&"$&(/7-?5-'(,#%"7-N/'P(."7-/c"/&?.$&"*^/-9(F6N/
&c/-7,-2$"/)F-.6/F5-25-F($"/F/7-?5-'(,)b/F/#%(?&"/),6%6?O/5,%"%/,%^'6/
&/9($)&/#"$.,(P$"/'-5,-F('%^/F."'6/'-/%$(#%$"7-/5,%6_5&"?%"$&(/&$f(#*&/
F/#(0"*/x$&&@

2";.4"3-B&:.#!;&!"#74,.#64C%&]"_P&/$('(P/O.,%62(*^/?&b/.()/%$(#%$"/
,`c$&#"/F/?.-5(#8/&$f(#*&/2&b'%6/+-P?)(/(/),(*(2&/x=/-/$(*9(,'%&"*/?.(J
9&P$62/5-%&-2&"/#"$N/.-/5,%"?.($&"26/?5"0$&(d/,`F$&"c/),6.",&O2/?.-56/
5,-#"$.-F"*N/(/.-/%/.6#8/?(26#8/F%7Pb'`FN/#-/F/5,%65(')O/),6.",&O2/&$f(J
#6*$"7-@

2";.4"3-B&0D#',#S73&94D3:9)7;C,4C%/]()96/?&b/.-/$&"/F6'(F(0-/%(J
?)()O*^#"N/),6%6?/2-c"/O.,O'$&d/?5"0$&"$&"/,`F$&"c/&/."7-/),6.",&O2@/]"_P&/
?5-F-P$&"$&"/F%,-?.O/7-?5-'(,#%"7-/'-5,-F('%&/'-/%$(#%^#"7-/F%,-?.O/
9"%,-9-#&(/&/%(-?.,%"$&(/$(5&bd/?5-0"#%$6#8N/.-/2-c"/.-/?5-F-'-F(d/$(/.6P"/
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?&P$6/F%,-?./$(?.,-*`F/5-5OP&?.6#%$6#8/&/"O,-?#"5.6#%$6#8N/c"/,`F$&"c/5-/
F69-,(#8/5(,P(2"$.(,$6#8/F/GHII/,-)O/$&"/9b'%&"/F/1"*2&"/F&b)?%-_#&/
$&"%9b'$"*/'P(/5,%"5,-F('%"$&(/%2&($6/B-$?.6.O#*&@

2";.4"3-B&:.)*39,#S73&5-":-&6)9-.#64D#%/:9-)/),6.",&O2/a?)(PJ
$"7-/*"7-/?5"0$&"$&"/?.(0-/?&b/?%#%"7`P$&"/.,O'$"@/+,%"'"/F?%6?.)&2/().OJ
(P$(/?6.O(#*(/$(/,6$)O/F(PO.-F62/O.,O'$&(/5,%6?.^5&"$&"/'-/2"#8($&%2O/
)O,?-F"7-/=!rJG@/E6$&)(/.-/%/'F`#8/5,%6#%6$R/',(?.6#%$"7-/F%,-?.O/
%2&"$$-_#&/)O,?O/%0-."7-/-,(%/%F&b)?%"$&(/?&b/,6%6)(/F6%$(#%"$&(/)O,?O/
#"$.,(P$"7-/'-/"O,-/$(/5-%&-2&"/-'9&"7(*^#62/-'/)O,?O/,`F$-F(7&@

i2&"$$-_d/)O,?O/%0-."7-/,('6)(P$&"/%F&b)?%60(/?&b/5-#%^F?%6/-'/YYY/
)F(,.(0O/GHHU/,-)O@/<"$/F%,-?./%2&"$$-_#&/F/?%#%6.-F"*/g(%&"/),6%6?ON/
(/.()c"/5-,`F$($&"/%"/%2&"$$-_#&^/)O,?O/)-,-$6/?0-F(#)&"*N/ &PO?.,O*"/
,6?O$")/II@IN/F6)-,%6?.O*^#6/&$'")?/%2&"$$-_#&/)O,?O/F(PO.-F"7-/S=!u/
h/=X#8($7"/!(."/u-P(.&P&.6T/ ?.-?-F($6/ 5,%"%/=Z4@/4-/ &?.-.$"N/F%,-?./
%2&"$$-_#&/)O,?O/%0-."7-/F/?.-?O$)O/'-/5-%&-2O/?5,%"'/),6%6?O/-)(%(0/
?&b/.,F(06N/(/)(c'"/%(-?.,%"$&"/?&b/),6%6?O/S*()/$(/5,%6)0('/F/YY/)F(,.(P"/
GHIH/,-)O/F/%F&^%)O/%/5,-9P"2(2&/t,"#*&T/5-F-'O*"/$(.6#82&(?.-F6/
'(P?%6/F%,-?./%2&"$$-_#&/)O,?O/%0-."7-@

Rysunek 11.1. Zmienność kursu złotego i korony słowackiej względem euro 
           (indeks ERV)

|,-'0-R/'($"/!"O.",?(/&/=Z4/5,%6.-#%-$"/%(/FFF@/,5@5P/~")-$-2&(~/SGI@HM@GHHLT@

+,%6?.b5-F($&"/'-/2"#8($&%2O/=!rJG/F/F(,O$)(#8/.()/'Oc"*/%2&"$J
$-_#&/)O,?O/%0-."7-/960-96/9(,'%-/,6%6)-F$"@/[&"/2(/."c/5"F$-_#&N/#%6/
F6,(%&0696/$(/.-/%7-'b/B-2&?*(/=O,-5"*?)(/&/=Z4@/+-$('.-/F-9"#/-9"#$6#8/
5,-9P"2`F/?.,"g6/"O,-/.,O'$-/-#%")&F(dN/(96/F0('%"/x=/9606/?)0-$$"/'-/
9(,'%&"*/P&9",(P$"*/&$.",5,".(#*&/),6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-N/
2&2-/$&"F^.5P&F"*/%2&($6/F(,O$)`FN/*()(/'-)-$(0(/?&b/-?.(.$&-/$(/,6$J
)(#8/a$($?-F6#8@

]()/'-.^'/2&(06/2&"*?#"/.6P)-/'F(/5,%65(')&N/7'6/F/-),"?&"/,"g","$#6*J
$62/F(PO.6/),(*`F/)($'6'O*^#6#8/'-/xtE/-?0(9&06/?&b/-/F&b#"*/$&c/GNG\y/

IV kw. 07 I kw 08   II kw. 08  III kw. 08 IV kw. 08  I kw. 09*

25

20

15

10

5

0

Polska                                             Słowacja * Słowacja od 1/2009 jest w stre,e euro
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F/?.-?O$)O/'-/)O,?O/#"$.,(P$"7-/&/$&"/%-?.(0-/.-/O%$($"/%(/$(,O?%"$&"/
),6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-@/m-.6#%60-/.-/g,($)(/g,($#O?)&"7-/
S-?0(9&"$&"/ ?&b/ -/ GNQyT/ &/ gO$.(/ &,P($'%)&"7-/ S'"5,"#*(#*(/ -/ MNGyTN/ 5,%6/
#%62/ ,%"#%6F&_#&"/ F/ -9O/ 5,%65(')(#8/ -'#86P"$&(/ ."/2&(06/ #8(,().",/
"F&'"$.$&"/),`.)--),"?-F6@/E/-9"#$6#8/-)-P&#%$-_#&(#8/2(0-/5,(F'-J
5-'-9$(/F6'(*"/?&b/F&b)?%(/.-P",($#*(/F0('%/x$&&/F-9"#/"F"$.O(P$"7-/
-?0(9&"$&(/?&b/%0-."7-N/$(F"./7'696/960-/-$-/?5-F-'-F($"/#%6$$&)(2&/
%"F$b.,%$62&/F/?.-?O$)O/'-/5-P?)&"*/7-?5-'(,)&@/[&"/-%$(#%(/.-N/c"/$&"/
$(P"c6/5-'*^d/."*/)F"?.&&/F/.,()#&"/$"7-#*(#*&/'-.6#%^#6#8/5,%6?.^5&"$&(/
5,%"%/+-P?)b/=!rJGN/5-'-9$&"/*()/)F"?.&&N/*()/%$(#%$"/&$.",F"$#*"/F(POJ
.-F"/2-70696/%-?.(d/O%$($"/%(/'-5O?%#%(P$"/&/$&"5-F-'O*^#"/k$('2&",J
$6#8/$(5&bdl@

Z(,'%-/'Oc"/_,"'$&--),"?-F"/F(8($&(/)O,?O/%0-."7-/%F&b)?%(*^/%/)-P"&/
,6%6)-/5,%6?.^5&"$&(/'-/=!rJG/%/$&"F0(_#&F62/)O,?"2/#"$.,(P$62@/<62J
#%(?"2/5-'?.(F-F(/%(?('(/5,%6/5,%6?.b5-F($&O/'-/ ."7-/2"#8($&%2O/
)O,?-F"7-/-5&",(/?&b/$(/.62N/c"/)O,?/#"$.,(P$6/F(PO.6/),(*-F"*/'-/"O,-/
$(P"c6/F6%$(#%6d/ $(/ 5-%&-2&"/2-cP&F&"/ *()/ $(*9(,'%&"*/ %9P&c-$62/ '-/
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7"$#*&IU@/4-/F&b#"*N/$&"/F&^%(0-96/?&b/.-/F#(P"/%/)-$&"#%$-_#&^/5-'"*2-J
F($&(/ *()&#8_/$('%F6#%(*$6#8/ #%6/ ?%#%"7`P$&"/ ,"?.,6)#6*$6#8/'%&(0(D@/

IV/ /E/.62/?#"$(,&O?%O/2-cP&F(/960(/-?.(."#%$(/)-$F",?*(/%0-."7-/$(/"O,-/5-/)O,?&"/
%9P&c-$62/'-/MNH/=x!~+;[@
IU/ /<()^/F/%(?('%&"/_#&"c)b/5,-5-$-F(0/+,-7,(2/[(5,(F6/n&$($?`F/!%"#%65-?5-P&."*@/
i-9@/?%",%"*/B-0-')-/SGHHMT@

4. SCENARIUSZE AKCESJI DO UNII GOSPODARCZEJ I WALUTOWEJ



250250 WITOLD MAŁECKI

E/+-P?#"N/F/-',`c$&"$&O/-'/10-F"$&&/&/10-F(#*&N/5-P&.6)-2/%(9,()0-/*"'$()/
.()&"*/F-P&/&/F6-9,(C$&@

]()&"/ ?^/ %(."2/ -9"#$&"/ 5",?5").6F6/ 5,%6?.^5&"$&(/ '-/ ?.,"g6/ "O,-e/
:a#*(P$6/?#"$(,&O?%/()#"?*&/F/GHIG/,-)O/%-?.(0/*Oc/5-,%O#-$6@/+,%"?^'%&0-/
-/.62/)&P)(/5,%6#%6$N/%/).`,6#8/)(c'(/%/-?-9$(/960(/F6?.(,#%(*^#(N/(96/
O$&"2-cP&F&d/,"(P&%(#*b/."7-/5P($O@/+-/5&",F?%"N/$&"2-cP&F"/-)(%(0-/?&b/5,%6J
?.^5&"$&"/'-/2"#8($&%2O/=!rJG/F/5&",F?%"*/5-0-F&"/GHHL/,-)O@/+-/',OJ
7&"N/$(/5"F$-/$&"/O'(/?&b/?5"0$&d/),6.",&O2/a?)(P$"7-/F/GHIH/,-)O@/+-/
.,%"#&"N/F^.5P&F"/*"?./?5"0$&"$&"/),6.",&O2/&$f(#6*$"7-/&/),6.",&O2/?.-56/
5,-#"$.-F"*/F/GHIH/,-)O@/+-/#%F(,."N/$&"/F&('-2-N/#%6/%'^c6P&96_26/%"/
?5"0$&"$&"2/),6.",&O2/%7-'$-_#&/P"7&?P(#6*$"*@

[(*9P&c?%^N/,"(P&?.6#%$^/'(.^/5,%6?.^5&"$&(/'-/xtE/*"?./-9"#$&"/5-#% Ĵ
.")/GHI\/,-)O@/E(,O$)&"2/*"?./*"'$()/.()&/F6$&)/F69-,`F/5(,P(2"$.(,J
$6#8/F/GHII/,-)ON/).`,6/O2-cP&F&/%2&($b/B-$?.6.O#*&@/1#"$(,&O?%/."$/
%()0('(096R
!! 5-'/)-$&"#/GHII/,-)O/%2&($b/B-$?.6.O#*&/&/,-%5-#%b#&"/$"7-#*(#*&/F/?5,(J
F&"/5,%6?.^5&"$&(/'-/=!rJGv

!! F/5&",F?%"*/5-0-F&"/GHIG/,-)O/F0^#%"$&"/%0-."7-/'-/=!rJG@/E/.62/
#%(?&"/5-%-?.(0"/$-2&$(P$"/),6.",&(/)-$F",7"$#*&/(P9-/5-F&$$6/96d/
*Oc/?5"0$&-$"N/(P9-/'-/&#8/?5"0$&"$&(/5-F&$$-/9,()-F(d/$&"F&"P"/&/5-J
F&$&"$/&?.$&"d/F&(,67-'$6/5,-7,(2/&#8/?5"0$&"$&(N/.()/(96/2`#/5,%6J
?.^5&d/'-/xtE/%/'$&"2/I/?.6#%$&(/GHI\/,-)Ov

!! F/5&",F?%"*/5-0-F&"/GHIM/,-)O/-#"$(/?5"0$&"$&(/5,%"%/+-P?)b/F?%6?.)&#8/
),6.",&`F/)-$F",7"$#*&@

!! I/?.6#%$&(/GHI\/,-)O/5,%6?.^5&"$&"/'-/xtE@
+-'/OF(7b/9,($6/2-c"/96d/*"'$()/*"?%#%"/&$$6N/2$&"*/)-$F"$#*-$(P$6/

?#"$(,&O?%/()#"?*&/'-/?.,"g6/"O,-IL@/]"?./-$/9(,'%&"*/,6%6)-F$6N/(P"/F/?5,%6J
*(*^#6#8/-)-P&#%$-_#&(#8/O2-cP&F&(096/F#%"_$&"*?%"N/.-/*"?./F/GHIM/,-)ON/
F"*_#&"/'-/xtE@/+-'?.(F-F62&/#"#8(2&/."7-/?#"$(,&O?%(/?^R
!! 2-cP&F&"/*()/$(*F#%"_$&"*?%"/5,%6?.^5&"$&"/'-/=!rJGv
!! F"*_#&"/'-/=!rJG/5,%6/$&"?5"0$&"$&O/*"?%#%"/5-%-?.(06#8/$-2&$(P$6#8/
),6.",&`F/)-$F",7"$#*&N/(/.()c"/9"%/%2&($6/B-$?.6.O#*&v

!! 5,%6?.^5&"$&"/'-/=!rJG/9"%/'")P(,-F($&(/)-$),".$"*/'(.6/%(2&",%-$"*/
()#"?*&/'-/xtE@
Y/.()/$(/5,%6)0('N/F#8-'%^#/'-/=!rJG/F/',O7&"*/5-0-F&"/GHIH/,-)ON/

5-P?)&"/F0('%"/2-70696/?&b/-7,($&#%6d/'-/-70-?%"$&(N/c"/%(2&",%(*^/5,%6J
?.^5&d/'-/?.,"g6/"O,-/F/P(.(#8/GHIMhIK@/48-'%&/5,%"'"/F?%6?.)&2/-/O.,O'J
$&"$&"/"F"$.O(P$6#8/(.()`F/?5")OP(#6*$6#8/$(/5-P?)^/F(PO.bN/F/?6.O(#*&/
)&"'6/F#&^c/2-7^/&2/?5,%6*(d/$&"5"F$(/?6.O(#*(/2(),-")-$-2&#%$(/&/5-J
P&.6#%$(@/1)-,-/*"'$()/F/$(*.,O'$&"*?%62N/5-#%^.)-F62/-),"?&"/5,%"96F(J
$&(/F/=!rJG/$&"%$($6/9b'%&"/*"?%#%"/-),"?/,"g","$#6*$6N/).`,6/OF%7Pb'$&/
?&b/5,%6/-#"$&"/?5"0$&"$&(/),6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-N/ .-/

IL/ /1%",%"*/$(/."2(./.()&"*/?.,(."7&&/?5"0$&($&(/),6.",&O2/?.(9&P$-_#&/)O,?O/F(PO.-F"7-N/
(/F/?%#%"7`P$-_#&/*"*/%(P"./&/F('/%-9@/r(0"#)&/SGHHKT@/
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?5")OP($#&N/'"#6'O*^#/?&b/$(/(.()/$(/5-P?)^/F(PO.bN/$&"/9b'^/2&"P&/5"F$-_#&N/
c"/[Z+/%"#8#"/)O,?O/9,-$&d@/<62/?(262/5-'*b#&"/.()&#8/(.()`F/9b'%&"/
9(,'%&"*/,6%6)-F$"N/(/%(."2/2$&"*/5,(F'-5-'-9$"@/m-'(.)-F^/%(P".^/.(J
)&"*/?.,(."7&&/*"?.N/c"/%/*"'$"*/?.,-$6N/$&"/%(26)(/-$(/',-7&/'-/F#%"_$&"*?%"*/
()#"?*&/'-/xtEN/(/%/',O7&"*/%(_/$&"/%(7,(c(/O.,(.^/F&(,67-'$-_#&N/*"_P&/?&b/
.-/$&"/O'(@

+-'*b#&"/.()&"*/?.,(."7&&/F62(7(/*"'$()/9"%F%7Pb'$"7-/?5"0$&"$&(/$(J
?.b5O*^#6#8/F(,O$)`FR
!! %2&"$$-_d/)O,?O/%0-."7-/2O?&/?&b/%2$&"*?%6dv
!! )O,?/,6$)-F6/%0-."7-/2O?&/?&b/)?%.(0.-F(d/$(/.()&2/5-%&-2&"N/(96/2-cJ
P&F"/960-/5,%6?.^5&"$&"/'-/=!rJG/%/)O,?"2/#"$.,(P$62/5,%6$(*2$&"*/
%9P&c-$62/'-/)O,?O/'0O7--),"?-F"*/,`F$-F(7&/S$(*P"5&"*/(96/)O,?/."$N/
F6,(c-$6/F/%0-.6#8/%(/*"'$-/"O,-N/)?%.(0.-F(0/?&b/F/5-9P&cO/7`,$"*/
7,($&#6/'-2$&"2($"7-/5,%"'%&(0O/)O,?O/,`F$-F(7&Tv

!! 5-*(F&d/?&b/*Oc/2O?%^/5&",F?%"/?625.-26/5-5,(F6/)-$&O$).O,6/7-J
?5-'(,#%"*v

!! ?)(P(/$&",`F$-F(7&/2(),-")-$-2&#%$"*/$&"/2-c"/96d/$('2&",$(/S&/.()/
-/&P"/2-c$(/?-9&"/F6-9,(%&d/F"*_#&"/'-/=!rJG/%/'"a#6."2/?").-,(/a$($J
?`F/5O9P&#%$6#8/,%b'O/Mh\y/+BZN/-/.6P"/$&"/$(P"c(0-96/."7-/,-9&d/5,%6/
'"a#6#&"/?&b7(*^#62/Vy/+BZ/#%6/F&b#"*T@
ZP&c?%(/($(P&%(/F62&"$&-$6#8/F(,O$)`F/F?)(%O*"/$(/%$(#%$"/.,O'$-_#&/

%"/?5"0$&"$&"2/5,%6$(*2$&"*/$&").`,6#8/%/$&#8/S%F0(?%#%(/.6#8/'-.6#%^#6#8/
%2&"$$-_#&/)O,?O/F(PO.-F"7-/-,(%/?)(P&/$&",`F$-F(7&/a?)(P$"*T@/<62/
?(262/?#"$(,&O?%/."$/5-%-?.(*"/2(0-/,"(P$6@

Y$.","?O*^#"/2-c"/96d/%"?.(F&"$&"/5-F6c?%6#8/,-%F(c(D/%/-#"$(2&/
-9?",F(.-,`F/%"F$b.,%$6#8/&/,6$)`F/a$($?-F6#8@/i/($)&".6/!"O.",?(/
5,%"5,-F('%-$"*/F/2(*O/GHIH/,-)O/F6$&)(N/c"/2"'&($^/-#%")&F(D/($(J
P&.6)`F/,6$)-F6#8/F/-'$&"?&"$&O/'-/'(.6/5,%6*b#&(/F/+-P?#"/"O,-/*"?./,-)/
GHI\@/i$(#%$&"/2$&"*/-5.62&?.6#%$(/*"?./-#"$(/,6$)`F/a$($?-F6#8@/i/F6J
#"$6/&$?.,O2"$.`F/a$($?-F6#8/F/#%",F#O/GHIH/,-)O/F6$&)(N/c"/,6$")/
'6?)-$.O*"/ 5,%6?.^5&"$&"/ +-P?)&/ '-/ ?.,"g6/ "O,-/ F/ 5,%"'%&(P"/ GHILhGH/
SP/&%*/#@@@/GHIHT@

I@/:9(/,(5-,.6/[Z+/$(/."2(./5,%6?.^5&"$&(/5,%"%/+-P?)b/'-/xtE/h/%(J
,`F$-/%/GHHMN/*()/&/%/GHHL/,-)ON/*"'$-%$(#%$&"/F6)(%O*^N/c"/F/_,"'$&2N/
(/.62/9(,'%&"*/F/'0O7&2/-),"?&"N/4!#'+(9>/N/)-,%6_#&/%/()#"?*&/%'"#6'-F($&"/
5,%"F6c?%^/ )-?%.6@/r-c$(/ %(."2/ -#%")&F(d/ ?%69?%"7-/ ."25(/F%,-?.O/
7-?5-'(,#%"7-/F/5-,`F$($&O/%"/?#"$(,&O?%"2/9"%/()#"?*&/'-/?.,"g6/"O,-N/
#8-#&(c/?%(#O$)&N/-/&P"/F%,-?./7-?5-'(,#%6/9b'%&"/?%69?%6N/?^/'-_d/%,`cJ
$&#-F($"@

x%6?)($&"/)-,%6_#&/$"..-/%/5,%6?.^5&"$&(/'-/xtE/*"?./*"'$()/OF(J
,O$)-F($"R

PODSUMOWANIE
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!! F69-,"2/F0(_#&F"7-/2-2"$.O/-,(%/F0(_#&F6#8/5(,(2".,`F/SF/.62/
%F0(?%#%(/)O,?O/#"$.,(P$"7-/F/=!rJGN/(/$(?.b5$&"/)O,?O/-?.(."#%$"*/
)-$F",?*&/$(/"O,-T/5,%6?.^5&"$&(/'-/xtEv

!! -'5-F&"'$&2/F6)-,%6?.($&"2/-),"?O/5,%"'()#"?6*$"7-/'P(/?5"0$&"$&(/
F/*()/$(*F&b)?%62/?.-5$&O/,"(P$6#8/),6.",&`F/)-$F",7"$#*&@
[(?OF(/?&b/%(."2/F$&-?")N/c"N/%/%(?.,%"c"$&"2/?5"0$&"$&(/'F`#8/F6J

2&"$&-$6#8/F6c"*/F(,O$)`FN/$(P"c6/'^c6d/'-/2-cP&F&"/*()/$(*F#%"_$&"*J
?%"7-/5,%6?.^5&"$&(/'-/xtE@

G@/:9"#$6/7P-9(P$6/),6%6?/a$($?-F-J7-?5-'(,#%6/,('6)(P$&"/%2&"$&0/
F(,O$)&/&/2-cP&F-_#&/()#"?*&/'-/?.,"g6/"O,-@

Q@/]"_P&/#8-'%&/-/9&P($?/)-,%6_#&/&/)-?%.`F/#%0-$)-?.F(/F/xtEN/.-/),6%6?/
O$(-#%$&0/5,%"'"/F?%6?.)&2/)-,%6_d/F/5-?.(#&/%F&b)?%-$"*/?.(9&P$-_#&/
&/F&(,67-'$-_#&/2(),-")-$-2&#%$"*@/E/?%#%"7`P$-_#&/5,%")0('(/ ?&b/ .-/
$(/5"F$&"*?%6/&/.(D?%6/'-?.b5/'-/C,`'"0/a$($?-F($&(/-,(%/"P&2&$(#*b/,6%6)(/
),6%6?O/F(PO.-F"7-@/+-$&"F(c/F&"P"/F?)(%O*"/$(/.-N/c"/5-F(c$"/.O,9OJ
P"$#*"/F/7-?5-'(,#"/_F&(.-F"*/2-7^/$('(P/F6?.b5-F(dN/'P(/$&"F&"P)&"*/
7-?5-'(,)&N/.()&"*/*()/5-P?)(N/.b/)-,%6_d/F/5-?.(#&/%F&b)?%-$"*/F&(,67-'$-J
_#&/&/?.(9&P$-_#&/2(),-")-$-2&#%$"*/O%$(d/.,%"9(/%(/?%#%"7`P$&"/#"$$^@

M@/B,6%6?/F/?.,"a"/"O,-/5-)(%(0N/c"/$(*F&b)?%62/$&"9"%5&"#%"D?.F"2/
'P(/$-F6#8/),(*`F/#%0-$)-F?)&#8/2-c"/-)(%(d/?&b/?.-5$&-F(/O.,(.(/)-$)OJ
,"$#6*$-_#&/&#8/7-?5-'(,")/*Oc/5-/()#"?*&@/r-c"/.-/F6$&)(d/9^'C/%/$&"'-J
?.(."#%$"*/)-$F",7"$#*&/,"(P$"*N/9^'C/%/$('2&",$"*/")?5($?*&/),"'6.-F"*/
&/$&")-$.,-P-F($"7-/9--2O/$(/,6$)O/$&",O#8-2-_#&/*Oc/5-/5,%6?.^5&"$&O/
'-/?.,"g6/"O,-@/mP(."7-/.()/&?.-.$"/*"?./2-cP&F&"/*()/$(*P"5?%"/F6)-,%6?.(J
$&"/-),"?O/5,%"'()#"?6*$"7-/'P(/5-?.b5`F/F/,"(P$"*/)-$F",7"$#*&N/(/.()J
c"/5,%67-.-F($&"/%(F#%(?O/-'5-F&"'$&#8/,"7OP(#*&/'P(/5,%"#&F'%&(0($&(/
$('2&",$"*/")?5($?*&/),"'6.-F"*/5-/5,%6?.^5&"$&O/'-/xtE@

\@/]"'$-#%"_$&"/),6%6?/,('6)(P$&"/O.,O'$&/5,%6?.^5&"$&"/'-/?.,"g6/"O,-@/
i$(#%$&"/.,O'$&"*/*"?./.",(%/?5"0$&d/F?%6?.)&"/$-2&$(P$"/),6.",&(/)-$F",J
7"$#*&v/F/$(*F&b)?%62/?.-5$&O/'-.6#%6/.-/),6.",&`F/a?)(P$"7-/&/?.(9&P$-_#&/
)O,?O/F(PO.-F"7-@/B,6%6?/.()c"/?5-F-P$&/5,-#"?/,"(P$"*/)-$F",7"$#*&/
5-P?)&"*/7-?5-'(,)&/%"/?.,"g^/"O,-N/#8-#&(c/.(/."%(/$&"/*"?./*Oc/.()/5"F$(@

K@/E/.()&#8/-)-P&#%$-_#&(#8/-a#*(P$6/?#"$(,&O?%/5,%6?.^5&"$&(/'-/xtE/
F/ GHIG/ ,-)O/ ?.(0/ ?&b/ *Oc/ $&"().O(P$6@/ i(/ $(*F#%"_$&"*?%6/ ,"(P&?.6#%$6/
?#"$(,&O?%/()#"?*&/$(P"c6/-9"#$&"/O%$(d/GHI\/,-)@/i(5,"%"$.-F($(/F/$&J
$&"*?%62/-5,(#-F($&O/2$&"*/)-$F"$#*-$(P$(N/(P"/&/9(,'%&"*/,6%6)-F$(/
?.,(."7&(/F#8-'%"$&(/'-/?.,"g6/"O,-N/).`,(/F/?5,%6*(*^#6#8/-)-P&#%$-_#&(#8/
2-70(96/%(5"F$&d/-?&^7$&b#&(/."7-/#"PO/F#%"_$&"*/$&c/F/GHI\/,-)ON/F6J
'(*"/?&b/2&"d/#8(,().",/#%6?.-/."-,".6#%$6@
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Z-,-F?)&N/]()O9/SGHHLT@/0E37)%!'4#E3N`8%!'!-#/'B8%fW'N!+*'"/W9%B!N/"55@/"O,-?.(.@
"#@"O,-5(@"O~@

m(o&"?N/z-F(,'/&/m(o&'/t,""$/SGHIHT@/H9/7(9&3'&(>E]#'%'#!$-9(8N('+!)*/#('K&(&A
+/B!$/@/E(,?%(F(R/E[/+E[@

n,($)"PN/]"gg,"6/A@/SGHHHT@/=?.&2(.&$7/.8"/=gg"#./-g/4O,,"$#6/x$&-$?/-$/<,('"/
($'/:O.5O.@/=DVY'Q%+8-++%/&'V(4!#'Zhn@/;-$'-$/4"$.,"/g-,/=#-$-2&#/+-P&#6/
!"?"(,#8@

;&*!$#(8N('V/9+)%'E!'+*#!Jf'!-#/X'-B(#-&)/B(&%('8E^/&)/+*B('%'+*#(*!$%('E(#Ef>E(&%('
4#/8!+!"'SGHH\T@/E(,?%(F(R/r&$&?.",?.F-/n&$($?`FN/?&",5&"D/GHH\@

B-0-')-N/t,%"7-,%/E@/SGHHMT@/e'&(4#(B%!'&(+E382'K&(&+]B@/<-,ODR/<-F(,%6?.F-/
[(O)-F"/:,7($&%(#*&/&/B&",-F$&#.F(@

B-0-')-N/t,%"7-,%/E@/SGHHUT@/\`>#-Nf83'TB%(*@/E(,?%(F(R/+,`?%6D?)&/&/1J)(@
r(0"#)&N/E&.-P'/SGHHVT@/tP-9(P&%(#*(/,6$)`F/a$($?-F6#8/(/5-P&.6)(/)O,?O/F(POJ

.-F"7-/F/+-P?#"@/ER/E&.-P'/r(0"#)&/S,"'@TN/H9/7(9%E(8N('#3&)]B'K&(&+/B382'
j'%"49%)(8N!'>9('V/9+)%@/E(,?%(F(R/u&%*(/+,"??/($'/Y<@

r(0"#)&/E&.-P'/SGHHL(T@/tP-9(P$6/),6%6?/a$($?-F-J7-?5-'(,#%6/(/5,%6?.^5&"$&"/
+-P?)&/'-/x$&&/t-?5-'(,#%"*/&/E(PO.-F"*@/ER/E&.-P'/r(0"#)&/S,"'@TN/H9/7(9&3'
)#3E3+'K&(&+/B3'('4/9+)('$/+4/>(#)(@/E(,?%(F(R/E6'(F$&#.F-/E6c?%"*/1%)-06/
n&$($?`F/&/i(,%^'%($&(@

r(0"#)&N/E&.-P'/SGHHL9T@/B-$?")F"$#*"/-9"#$"7-/),6%6?O/$(/2&b'%6$(,-'-F6#8/
,6$)(#8/a$($?-F6#8/'P(/5-P?)&"*/7-?5-'(,)&@/M%-9!*3&'R&(9%*38E&3N'$,/QN/E(,J
?%(F(R/A)('"2&(/n&$($?`F/F/E(,?%(F&"@

r(0"#)&N/E&.-P'/SGHHL#T@/E(8($&(/)O,?`F/F(PO./(/F"*_#&"/+-P?)&/'-/?.,"g6/"O,-/h/*()/
9O'-F(d/ 5-P&.6)b/ a$($?-F^/a,26/ 5,%"'/F"*_#&"2/'-/ ?.,"g6/ "O,-@/M%-9!*3&'
V/9+)%!N';E73'04!>38N%'%':/$%+*3)%N/$,/M@

r(0"#)&N/E&.-P'/ SGHHKT@/E(,O$)&/ 5-26_P$"7-/ 5,%"*_#&(/ ."?.O/ ?.(9&P$-_#&/ )O,?O/
F(PO.-F"7-/F/2"#8($&%2&"/=!rJG@/ER/E&.-P'/ ]()`9&)/ S,"'@TN/H/+4/>(#)('
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")?5-,.-F(/*"?./)-$&"#%$-_#&^v/$(/,6$)O/),(*-F62/k$&"/?.(,#%(l/5-56.ON/
c"96/%((9?-,9-F(d/F65,-'O)-F($"/'-9,(/&/O?0O7&@

+-/',O7&"N/9b'^#/#%0-$)&"2/-9?%(,O/F?5`P$"*/F(PO.6N/?&0^/,%"#%6/$&"/
*"?."_26/-9(,#%"$&/,6%6)&"2/)O,?-F62@/]"_P&/F&b#/?.-56/5,-#"$.-F"/?^/
2$&"*?%"/$&c/O5,%"'$&-N/F/F(,O$)(#8/&?.$&"$&(/F(PO.6/$(,-'-F"*N/*"?./.-/
&'"(P$(/?6.O(#*(/'-/%('0Oc($&(/?&b/&N/#-/%(/.62/&'%&"N/$(,(?.($&(/$&",`F$-J
F(7&/%"F$b.,%$"*@

+&",F?%6/5,%65('")/.-/"F&'"$.$&"/[&"2#6@/+-,`F$O*^#/'6$(2&)b/50(#/
%/5,%6,-?.(2&/F6'(*$-_#&/5,(#6/F/P(.(#8/GHHHhHVN/F&'(dN/c"/F/.62/-),"?&"/
$&"2&"##6/5,(#-F$&#6/%-?.(P&/kF6)-,%6?.($&l/5,%"%/?F-&#8/5,(#-'(F#`F/
$(/-)-0-/KN\y@/:/.6P"/F&b)?%6/F/.62/-),"?&"/960/F%,-?./F6'(*$-_#&/5,(#6/
F/?.-?O$)O/'-/'6$(2&)&/50(#@/E/t,"#*&/&/+-,.O7(P&&/960-/5-'-9$&"N/(P"/.O.(*/
5,(#-'(F#6/%6?)(P&/)-?%."2/5,(#-F$&)`F/.6P)-/-'5-F&"'$&-/GN\/&/GNIy/
S-9P&#%"$&(/$(/5-'?.(F&"/'($6#8/=O,-?.(.OT@

Y$$62/F?)(C$&)&"2/5-)(%O*^#62N/c"/[&"2#6/50(#^/F6?-)^/#"$b/%(/
O.,%626F($&"/)-$)O,"$#6*$-_#&/$(/,6$)O/2&b'%6$(,-'-F62N/*"?./5-,`FJ
$($&"/5-%&-2`F/50(#/&/5-%&-2O/F6'(*$-_#&/5,(#6@/E/$(,%")($&(#8/[&"2#`F/
$(/t,")`FN/c"/?^/-$&/*()-96/P"$&F&/&/.-/*"?./5,%6#%6$^/&#8/5,-9P"2`FN/*"?./
#-_/$(/,%"#%6N/9-/-/&P"/F/GHHU/,-)O/7-'%&$(/F6'(*$-_#&/5,(#6/t,")(/?.($-J
F&0(/KQy/F6'(*$-_#&/7-'%&$6/[&"2#(N/-/.6P"/t,")/5,%"#&b.$&"/%(,(9&(0/KKy/
."7-N/#-/*"7-/)-P"7(/%/[&"2&"#/S-9P&#%"$&(/$(/5-'?.(F&"/'($6#8/:=4mTN/
(/%(."2/[&"2#6/5,(#O*^/#&bc"*/%(/,"P(.6F$&"/$&c?%"/F6$(7,-'%"$&(@

+-'$&"?&"$&"/)-$)O,"$#6*$-_#&/7,"#)&"*/7-?5-'(,)&/S$5@/%F&b)?%"$&(/
(.,()#6*$-_#&/'P(/.O,6?.`FT/*"?./2-cP&F"/F/,(2(#8/F?5`P$"*/F(PO.6N/(P"/
9b'%&"/.-/'P(/t,")`F/9(,'%-/9-P"?$6/5,-#"?N/9-/$&"/2(/&$$"7-/?5-?-9O/$&c/
.%F@/F"F$b.,%$(/'"F(PO(#*(N/(/.-/-%$(#%(/?5('")/50(#N/#-/*"?./%F6)P"/F6J
2O?%($"/5,%"%/70b9-)^/,"#"?*b/&/F6?-)&/5-%&-2/9"%,-9-#&(@
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m,O7(/)-$?")F"$#*(/#%0-$)-?.F(/F/?.,"a"/"O,-/.-/)-,%6?.($&"/%/'-?.bJ
5O/'-/70b9-)&#8/%(?-9`F/.($&"7-/5&"$&^'%(N/#-/2(/5-F(c$"/)-$?")F"$#*"/
'P(/5-P&.6)&/2(),-")-$-2&#%$"*@/ ]"_P&/$&"/2(26/'-/'6?5-%6#*&/ &$?.,OJ
2"$.`F/2-$".(,$6#8/S)O,?/F(PO.-F6N/?.-5(/5,-#"$.-F(TN/*"'6$"N/#-/5-J
%-?.(*"N/.-/5-P&.6)(/a?)(P$(N/).`,^/5-F&$$&_26/Oc6F(d/*()-/?.(9&P&%(.-,(/
,`F$-F(7&/2(),-")-$-2&#%$"*@/+,-9P"2/5-P"7(/$(/.62N/c"/.($&/5&"$&^'%/
&/9,()/,6%6)(/)O,?-F"7-/.-/5-)O?(/$&"/.6P)-/'P(/?").-,(/5,6F(.$"7-N/P"#%/
.()c"/'P(/,%^'ON/).`,6/2-c"/.($&-/a$($?-F(d/'"a#6./9O'c".-F6@/+()./
1.(9&P&%(#*&/ &/E%,-?.O/5,%"F&'O*"/ P&2&.6/'P(/5-%&-2`F/'"a#6.O/&/'0O7O/
5O9P&#%$"7-N/(96/'6?#65P&$-F(d/5-P&.6)b/a?)(P$^/),(*`F/#%0-$)-F?)&#8@/
[&"?.".6N/'-9,%"/5-26_P($"/%(5&?6/+().O/-)(%(06/?&b/.6P)-/5O?.62&/?0-F(J
2&N/(/5,%6)0('/t,"#*&/5-)(%O*"N/c"/2"#8($&%26/)--,'6$(#*&/"O,-5"*?)&"*/
5-P&.6)&/a?)(P$"*/?^/$&"%9b'$"@

:?.(.$&"/'F(/P(.(/5,%65-2$&(06/$(2N/c"/'0O7/2-c"/?.($-F&d/5-F(c$6/
5,-9P"2@/:/&P"/F#%"_$&"*N/'%&b)&/5-c6#%-$62/5&"$&^'%-2N/2-c$(/960-/?&b/
?%69#&"*/,-%F&*(dN/-/.6P"/.",(%/'0O7&/?^/?F-&?.^/)OP^/O/$-7&/F&b)?%-_#&/7-J
?5-'(,")@

[(F&(?"2/2`F&^#N/-)(%(0-/?&bN/c"/?.,O).O,(/'0O7O/S5O9P&#%$6/1!#+-+/
5,6F(.$6T/$&"/2(/.()/F&"P)&"7-/%$(#%"$&(N/*()/?&b/F#%"_$&"*/F6'(F(0-@/
+,%"#&"c/.()&"/),(*"/*()/Y,P($'&(/#%6/5(D?.F(/$('9(0.6#)&"/*"?%#%"/$&"J
'(F$-/9606/F?)(%6F($"/*()-/F%`,/'-/$(_P('-F($&(N/(/5-'?.(F-F62/F6J
%$(#%$&)&"2/%',-F&(/7-?5-'(,)&/9606/$('F6c)&/9O'c".-F"/&/$&?)&/5-%&-2/
'0O7O/5O9P&#%$"7-@/E6?-)&"/ ."25-/%('0Oc($&(/ ?&b/ ?").-,(/5,6F(.$"7-/
960-/-%$()^/'6$(2&%2O/7-?5-'(,)&/&/$&"/960-/5-?.,%"7($-/7-/*()-/%(7,-J
c"$&(N/$(F"./7'6/a$($?-F($&"/5-#8-'%&0-/70`F$&"/%/%(7,($&#6N/*()/2&(0-/
.-/2&"*?#"/$(/p-.F&"/#%6/F/=?.-$&&N/7'%&"/'"a#6.6/$(/,(#8O$)O/-9,-.`F/
9&"c^#6#8/?&b7(06/)&P)O$(?.O/5,-#"$./+BZ@

1%69)-/-)(%(0-/?&bN/c"/F6?-)&/5-%&-2/'0O7`F/?").-,(/5,6F(.$"7-/*"?./
F6*^.)-F-/$&"9"%5&"#%$6@/<-/5,%"#&"c/F0(_$&"/$&")-$.,-P-F($"/%('0Oc($&"/
?&b/*"?./70`F$^/5,%6#%6$^/-9"#$6#8/5,-9P"2`FN/(/)-$&"#%$-_d/,(.-F($&(/
7-?5-'(,)&/5,%"%/5(D?.F-/'-5,-F('%&0(/'-/,")-,'-F6#8/5-%&-2`F/'"aJ
#6.`F/9O'c".-F6#8/&/F/)-$?")F"$#*&/'-/?%69)&"7-/5,%6,-?.O/'0O7O/5OJ
9P&#%$"7-/F/,"P(#*&/'-/+BZ@/<()/F&b#/%('0Oc"$&"/5,6F(.$"/9(,'%-/?%69)-/
%2&"$&0-/?&b/F/5O9P&#%$"@

r&2-/F?%6?.)-/*"'$()/.,O'$-/-9,-$&d/."%bN/c"/#%0-$)-?.F-/F/?.,"a"/
"O,-/*"?./5,%6#%6$^/5,-9P"2`FN/).`,6#8/-9"#$&"/'-_F&('#%(/t,"#*(N/#8-#&(c/
5-'F6c?%"$&"/?F"7-/#%(?O/?.`5/5,-#"$.-F6#8/F/t,"#*&/#%6/Y,P($'&&/2-J
70-96/96d/%9(F&"$$"@/+,%6)0('/t,"#*&/F?)(%O*"/,(#%"*N/c"/F-9"#/9,()O/
&$?.,O2"$.`F/2-$".(,$6#8/$(/5-%&-2&"/$(,-'-F62N/'-'(.)-F"7-/%$(J
#%"$&(/5-F&$$6/$(9,(d/&$?.,O2"$.6/5-P&.6)&/a?)(P$"*/&/?.,O).O,(P$"*@/+,%"%/
2-cP&F-_d/.($&"7-/a$($?-F($&(/'0O7O/5O9P&#%$"7-/5,%6$(P"c$-_d/'-/?.,"g6/
"O,-/O2-cP&F&(0(/5,-F('%"$&"/$&"-'5-F&"'%&(P$"*/5-P&.6)&/a?)(P$"*@/r-c$(/
?.F&",'%&dN/c"/7F(0.-F$6/F%,-?./,"$.-F$-_#&/7,"#)&#8/5(5&",`F/?)(,9-J
F6#8/*"?./5-F,-."2/'-/$-,2(P$-_#&N/,6%6)-/'0Oc$&)(/9-F&"2/5-F&$$-/



262262 JACEK TOMKIEWICZ

96d/-#"$&($"/%/5O$).O/F&'%"$&(/*"7-/%'-P$-_#&/'-/-9?0O7&/'0O7ON/(/$&"/$(/
5-'?.(F&"/F&(,67-'$-_#&/%9&-,-F"*@

+-F-0($&"/'-/c6#&(/=O,-5"*?)&"7-/nO$'O?%O/1.(9&P&%(#6*$"7-/2(/?F`*/F6J
2&(,/")-$-2&#%$6/&/5-P&.6#%$6@/i/*"'$"*/?.,-$6/%6?)O*"26/9(,'%-/?&P$6/
&$?.,O2"$./5-P&.6)&/7-?5-'(,#%"*/F/F62&(,%"/2&b'%6$(,-'-F62N/(/%/',OJ
7&"*/5-)(%O*"26/'".",2&$(#*b/&/%'-P$-_d/'-/?%69)&"7-/'%&(0($&(N/#-/'-9,%"/
_F&('#%6/-/2"#8($&%2(#8/5-P&.6)&/"O,-5"*?)&"*@

B-$?.,O)#*(/2"#8($&%2O/?.(9&P&%(#6*$"7-/F6'(*"/?&b/7F(,($.-F(d/*"7-/
?)O."#%$-_d@/<-/=O,-5"*?)&/Z($)/4"$.,(P$6/S=Z4T/2(/)O5-F(d/-9P&7(#*"/
),(*`FN/).`,"/2(*^/5,-9P"26/%/a$($?-F($&"2/?F-*"7-/'0O7O/5O9P&#%$"7-N/
F&b#/F/ .62/5,%65(')O/ .,O'$-/2`F&d/-/-7,($&#%-$-_#&/ _,-')`FN/9-/ .-/
5,%"#&"c/=Z4/'"#6'O*"/-/5-'(c6/"O,-@/]"'$-#%"_$&"/B-2&?*(/=O,-5"*?)(/
&/r&b'%6$(,-'-F6/nO$'O?%/E(PO.-F6/2(*^/?0Oc6d/5-c6#%)(2&N/#-/-%$(#%(N/
c"/F&(,67-'$-_d/a$($?-F(/+,-7,(2O/$&"/5-F&$$(/96d/)F"?.&-$-F($(@

x.F-,%"$&"/nO$'O?%O/-%$(#%(/5,%"'"/F?%6?.)&2/-5-F&"'%"$&"/?&b/5,%6J
F`'#`F/"O,-5"*?)&#8/%(/O.,%62($&"2/?6?."2O/F?5`P$"*/F(PO.6@/m%&?&(*/
*Oc/2(0-/).-/2`F&N/c"/?.,"g(/"O,-/?&b/,-%5('$&"N/(/*"?%#%"/$&"'(F$-/2-c$(/
960-/?06?%"d/70-?6/-/F6)PO#%"$&O/5"F$6#8/),(*`F/%/-9?%(,O/"O,-@/i/."*/
'".",2&$(#*&/F/-9,-$&"/"O,-/2-c$(/?&b/#&"?%6d@/<()/F&b#/2&2-/5-F(c$6#8/
%(?.,%"c"D/'-/gO$)#*-$-F($&(/?.,"g6/"O,-/5-F-0($&"/F?5`P$"*/F(PO.6/.-/
8&?.-,6#%$6/?O)#"?@

<,%"9(/5,%6%$(dN/c"/%"9,($&"/F/?O2&"/V\H/2P'/"O,-/F/F6$&)O/)-$#"$J
.,(#*&/_,-')`F/5-#8-'%^#6#8/%/B-2&?*&/=O,-5"*?)&"*N/F50(./5-?%#%"7`P$6#8/
),(*`F/&/F)0('O/r&b'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-/S#-/ *"?%#%"/
'-'(.)-F-/ F?5-2(7($"/ *"?./ 5,%"%/ =O,-5"*?)&/ Z($)/ 4"$.,(P$6N/ ).`,6/
F/ ,(%&"/5-.,%"96/9b'%&"/)O5-F(0/$(/ ,6$)O/F.`,$62/,%^'-F"/5(5&",6/
'0Oc$"TN/,-9&/F,(c"$&"@/Y/#869(/.()&/960/70`F$6/#"P/."*/-5",(#*&/h/5-)(%(d/
,6$)-2/a$($?-F62N/c"/&?.$&"*^/&$?.,O2"$.6/5-%F(P(*^#"/5,%"#&F?.(F&d/
?&b/?&P"/,6$)-F6#8/?5")OP(#*&@/]Oc/?(2(/_F&('-2-_d/'6?5-$-F($&(/.()&2/
nO$'O?%"2/5-F&$$(/?.O'%&d/%(5b'6/?5")OP($.`FN/F&b#/2-c"/?&b/-)(%(dN/
c"/nO$'O?%/$&7'6/$(/F&b)?%^/?)(Pb/$&"/%-?.($&"/Oc6.6@

+-'#8-'%^#/%/'Oc^/,"%",F^/'-/?)(,7/t,")`F/$(/?5")OP($.`FN/).`,%6/
$&96/?^/F?%6?.)&"2O/F&$$&N/.,O'$-/*"'$()/$&"/%(OF(c6dN/c"/$&"/*"?./$-,J
2(P$(/?6.O(#*(N/F/).`,"*/)-P"*$"/,%^'6/',c^/F/-9(F&"N/#%6/(96/$(?.b5$"7-/
.67-'$&(/-9P&7(#*"/&#8/),(*O/$&"/%-?.($^/F6)-,%6?.($"/'-/")?.,(%(,-9)`FN/
#-/-%$(#%(/'P(/2&$&?.,(/a$($?`F/5-.bc$6/9`P/70-F6@/r-cP&F-_d/O%6?)($&(/
'-?.b5O/'-/70b9-)&"7-/C,`'0(/a$($?-F($&(/%$&"#8b#(/'-/?5")OP(#*&N/#-/
5-F&$$-/%2$&"*?%6d/?)(Pb/%2&"$$-_#&/$(/,6$)(#8@

E(,.-/,`F$&"c/5(2&b.(dN/c"/5,-9P"2/.%F@/%(,(c($&(/S5,%"$-?%"$&(/?&b/),6J
%6?O/a$($?-F"7-/$(/?^?&"'$&"/),(*"T/'-.6#%6/$&"/.6P)-/,6$)`F/a$($?-F6#8N/

EUROPEJSKI FUNDUSZ STABILIZACYJNY – WAŻNY INSTRUMENT 
POLITYKI MAKROEKONOMICZNEJ
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P"#%/.()c"/?g",6/5-P&.6#%$"*@/<-/F&'(d/'-?0-F$&"N/9-/F/t,"#*&/PO'%&"/*Oc/
)&P)(/,(%6/F6?%P&/$(/OP&#"N/'"2-$?.,O*^#/?F-*"/$&"%('-F-P"$&"/&/'"%(5,-J
9(.b/'P(/,%^'-F"*/5-P&.6)&@/[(?.,-*"/F/+-,.O7(P&&/&/z&?%5($&&/."c/$&"/?^/
$(*P"5?%"N/2-c"/F&b#/P"5&"*/'%&?&(*/F60-c6d/.,-#8b/7,-?%(N/$&c/#%")(d/(c/g(P(/
5,-."?.`F/?5-0"#%$6#8/,-%P"*"/?&b/5-/#(0"*/=O,-5&"@

+(2&b.(/?&b/5,%6/.62/F?%6?.)&2/-/),6%6?&"/F/A%*&/%/,-)O/ILLVN/7'%&"/
F62O?%-$"/5,%"%/rnE/%(-?.,%"$&"/5-P&.6)&/a?)(P$"*/5-70b9&0-/,"#"?*b@/
x.F-,%"$&"/=O,-5"*?)&"7-/nO$'O?%O/1.(9&P&%(#6*$"7-/F/'Oc"*/2&",%"/2(/
?0Oc6d/2-cP&F-_#&/O.,%626F($&(/POC$&"*/5-P&.6)&/a?)(P$"*@/:?.(.$&"/%(5-J
F&"'%&/,%^'`F/5-?%#%"7`P$6#8/),(*`F/"O,-5"*?)&#8/-/)-$&"#%$-_#&/70b9-J
)&#8/'-?.-?-F(D/a?)(P$6#8/S$(*5-F(c$&"*?%"/'")P(,(#*"/%0-c606/[&"2#6N/
7'%&"/5,-5-$O*"/?&b/%(5&?/F/)-$?.6.O#*&/2`F&^#6/-/?.,O).O,(P$62/%,`FJ
$-F(c"$&O/9O'c".O/5(D?.F(T/-'$-?%^/?&b/,(#%"*/'-/5,%6?%0-_#&N/5-'#%(?/
7'6/F/#&^7O/$(*9P&c?%6#8/'F`#8/P(./2-c"26/?&b/?5-'%&"F(d/F#&^c/?.-?O$J
)-F-/POC$"*/5-P&.6)&/a?)(P$"*@

i(($7(c-F($&"/=Z4/$(/,6$)O/'0O7O/,%^'-F"7-/0(2&"/F5,(F'%&"/%(J
?('bN/c"/)(c'6/-'5-F&('(/?(2-'%&"P$&"/%(/?F-*"/'0O7&N/(/9($)/#"$.,(P$6/
$&"/5-F&$&"$/96d/F0^#%($6/F/5-P&.6)b/a?)(P$^N/(P"/%/',O7&"*/?.,-$6/=Z4/
2(/96d/().6F$6/.6P)-/$(/,6$)O/F.`,$62/5(5&",`F/?)(,9-F6#8@/i()O5-2/
-9P&7(#*&/.-F(,%6?%^/-5",(#*"/?.",6P&%(#6*$"N/F&b#/$&"/2(/.O/2&"*?#(/2"J
#8($&%2/a$($?-F($&(/'"a#6.`F/9O'c".-F6#8/5,%"%/"2&?*b/5&"$&^'%(@

[&"/2-c$(/ *"'$()/ %(5-2&$(dN/ c"/F&"P"/ ?.,O).O,(P$6#8/ 5,-9P"2`FN/
).`,"/%/'Oc^/2-#^/O*(F$&06/?&b/F/#%(?&"/),6%6?ON/F#&^c/5-%-?.(*"/$&",-%J
F&^%($6#8@

+-/5&",F?%"N/2(0-/).-/2(/F^.5P&F-_#&N/c"/5,-9P"2/t,"#*&/.-/$&"/)F"J
?.&(/9,()O/506$$-_#&N/ (P"/5-/5,-?.O/$&"F650(#(P$-_d@/<()/F&b#/)-P"*$"/
gO$'O?%"/,(.O$)-F"/.6P)-/-'FP")(*^/5,-9P"2/F/#%(?&"@/r-c"/P"5&"*/*Oc/
'%&_/ %(?.($-F&d/ ?&b/$('/ ,"(P$62/5,-*")."2/,"?.,O).O,6%(#*&/ S,"'O)#*(/
'0O7O/&/,-%0-c"$&"/5-%-?.(0"*/#%b_#&/$(/'0Oc?%6/-),"?TN/$&c/5-'.,%626F(d/
&PO%*bN/c"/F/5,%6?%0-_#&/5,-9P"26/?(2"/?&b/,-%F&^c^e

+-/',O7&"N/*"_P&/'%&b)&/nO$'O?%-F&/%6?)(26/2-cP&F-_d/O.,%62($&(/F6?-J
)&#8/'"a#6.`F/9O'c".-F6#8N/.-/%$(#%$&"/-?0(9&(/.-/2-.6F(#*b/'-/,"g-,2/
a?)(P$6#8@/A/5(2&b.(*26N/c"/%/.()/F6?-)&2&/'"a#6.(2&/*"?."_26/5,().6#%J
$&"/k5-'/_#&($^l/&/F/,(%&"/5-*(F&"$&(/?&b/)-$&"#%$-_#&/'(P?%(/?.62OP(#*(/
a?)(P$(/9b'%&"/*Oc/$&"2-cP&F(@

+-/.,%"#&"N/_,-')&/nO$'O?%O/2(*^/96d/F/'Oc"*/2&",%"/5-%6?)&F($"/5,%"%/
B-2&?*b/=O,-5"*?)^/$(/,6$)O/),"'6.-F62@/E(,.-/5(2&b.(dN/c"/9O'c"./x$&&/
$&"/2-c"/96d/'"a#6.-F6N/F&b#/$5@/"2&?*(/-9P&7(#*&/"O,-5"*?)&#8/-%$(#%(d/
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9"%,-9-#&(T@/=Z4/,"(7O*"/%(/.-/-9?"?6*$&"/&/5,%"?('$&"/$(F"./$(/O,-*-$"/
-%$()&/&$f(#*&N/)&",O*^#/?&b/5-/#%b_#&/5-F?%"#8$&"/%'6?),"'6.-F($62/),6J
.",&O2/5-c^'($"7-/."25(/F%,-?.O/&P-_#&/5&"$&^'%(@/]"?%#%"/*"?&"$&^/GHHU/
=Z4/#(0)-F&#&"/(9?.,(8-F(0/-'/OF%7Pb'$&($&(/F506FO/?F6#8/'"#6%*&/$(/
?.(9&P$-_d/?6?."2O/a$($?-F"7-@/;(."2/&/*"?&"$&^/GHHU/$(*F(c$&"*?%"/9($)&/
#"$.,(P$"/h/F/.62/-#%6F&_#&"/n"'/h/().6F$&"/,"(7-F(06/$(/$(,(?.(*^#6/
),6%6?/?6?."2O/a$($?-F"7-N/,-%POC$&(*^#/5-P&.6)b/5&"$&bc$^@/=Z4/%(,"J
(7-F(0/5-'$&"?&"$&"2/?F6#8/?.`5/5,-#"$.-F6#8v/&#8/-9$&c)(/$(?.^5&0(/
'-5&",-/F/5(C'%&",$&)O/GHHU@

i/5"F$-_#&^/F&"P"/2-c$(/96/OP"5?%6d/F/5,().6#"/=Z4@/]"?./F?%()/*"'$(/
O?.",)(/5-P&.6)&/=Z4N/).`,"*/$(5,(F(/9b'%&"/9(,'%-/.,O'$(@/<(/F0(_$&"/
O?.",)(/P"c6/O/5-'?.(F/?&0/-'_,-')-F6#8/F/?.,"a"/"O,-@/Z"%/*"*/O?O$&b#&(/
?.,"g(/"O,-/&/x=/2-7^/?&b/,-%5(_d@/B-$?")F"$#*"/."7-/960696/5,(F'-5-J
'-9$&"/)(.(?.,-g(P$"N/5,%"'"/F?%6?.)&2/'P(/[-F"*/=O,-56@

+&",F-,-'$6/7,%"#8/F?5`P$"*/5-P&.6)&/5&"$&bc$"*/5-P"7(/$(/.62N/c"/*"?./
-$(/?.-?-F($(/*"'$-P&#&"/F/-9?%(,%"/9(,'%-/5-'/,`c$62&/F%7Pb'(2&/$&"J
*"'$-P&.62@/1.-56/&$f(#*&/?^/S&/%(F?%"/9606T/%,`c$&#-F($"/F/?.,"a"/"O,-N/
(P"/=Z4/)&",O*"/?&b/(9?.,()#*^/_,"'$&"*/&$f(#*&/'P(/#(0"7-/-9?%(,O@/1.-56/
5,-#"$.-F"/=Z4/-,&"$.O*^/?&b/$(/-F^/_,"'$&^@/:%$(#%(/.-N/c"/),(*"/-/$&?)&"*/
&$f(#*&/S$5@/[&"2#6T/9606/&/?^/)-$g,-$.-F($"/%/,"P(.6F$&"/F6?-)&2&/,"J
(P$62&/?.-5(2&/5,-#"$.-F62&N/5-'#%(?/7'6/),(*"/-/F6?-)&"*/&$f(#*&/S$5@/

POLITYKA PIENIĘŻNA EUROPEJSKIEGO BANKU CENTRALNEGO 
AKTYWIZUJE SIŁY ODŚRODKOWE
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z&?%5($&(N/Y,P($'&(T/%"/?.-5(2&/,"(P$&"/$&?)&2&/S(P9-/F,b#%/O*"2$62&T@/
1.-56/5,-#"$.-F"/=Z4/?^/F&b#/$&"F0(_#&F"/F/),(*(#8/.()/-/$&?)&"*N/*()/
-/F6?-)&"*N/&$f(#*&@/E/.6#8/5&",F?%6#8/8(2O*^/-$"/F%,-?./7-?5-'(,#%6/
S),"'6./*"?./,"(P$&"/',-7&TN/F%2(#$&(*^#/5,%6/.62/."$'"$#*"/'"f(#6*$"@/
E/ .6#8/',O7&#8/5,-F-)O*^/9--2/),"'6.-F6N/5-'?6#(*^#/ .()c"/ &$f(#*b@/
]"'$-P&.(/5-P&.6)(/=Z4/-''%&(0O*"/5,-#6)P&#%$&"/&/'"?.(9&P&%O*^#-/F/5-J
?%#%"7`P$6#8/),(*(#8/-,(%/5-F&b)?%(/,`c$&#"/2&b'%6/."25(2&/F%,-?.O@/
E/[&"2#%"#8N/),(*O/-/.,('6#6*$&"/$&?)&"*/&$f(#*&N/&$f(#*(/?5('0(/'-/P"'F-/
'-?.,%"7(P$6#8/,-%2&(,`FN/(P"/&/F%,-?./+BZ/960/9(,'%-/$&?)&@/z&?%5($&(/
&/Y,P($'&(/h/),(*"/-/.,('6#6*$&"/F6?-)&"*/&$f(#*&/h/5,%"c606/'")('b/,"P(J
.6F$&"/F6?-)&"*/&$f(#*&/-,(%/9O,%P&F"7-/F%,-?.O/+BZ/$(5b'%($"7-/.(J
$&2/),"'6."2@

m-'(.)-F-N/O*"2$"/SPO9/9(,'%-/$&?)&"T/,"(P$"/?.-56/5,-#"$.-F"/F/),(J
*(#8/-/,"P(.6F$&"/F6?-)&"*/&$f(#*&/O0(.F&(06/a$($?-F($&"/&#8/'"a#6.`F/
9O'c".-F6#8@/<"$/g()./2`70/%(#8b#(d/'-/5,-F('%"$&(/$&"-'5-F&"'%&(P$"*/
5-P&.6)&/a?)(P$"*N/#8-#&(c96/F/t,"#*&@/i/)-P"&/5-%6.6F$"/S&/?.-?O$)-F-/
F6?-)&"T/?.-56/5,-#"$.-F"/F/),(*(#8/-/$&?)&"*/&$f(#*&/O.,O'$&(06/a$($J
?-F($&"/'"a#6.`F@/1)0($&(0-/.-/,%^'6/.6#8/),(*`F/'-/5-'"*2-F($&(/)-?%J
.-F$6#8/'P(/F%,-?.O/+BZ/&/2(0-/?)O."#%$6#8/5,`9/)-$?-P&'(#*&/a$($?`F/
5O9P&#%$6#8N/(/.()c"/'-/%(&$&#*-F($"*/F/GHHQ/,-)O/5,%"%/[&"2#6/&/n,($#*b/
,"&$.",5,".(#*&/+().O/1.(9&P$-_#&/&/E%,-?.O@/

+-'.,%62O*^#/&/F%2(#$&(*^#/,`c$&#"/F/?.-5(#8/&$f(#*&N/=Z4/(O.-2(.6#%J
$&"/F%2(7(/.()c"/,`c$&#"/F/."25(#8/F%,-?.O/50(#@/E/),(*(#8/-/$&?)&"*/
&$f(#*&/S&/?0(962/F%,-_#&"/,"(P$62/-,(%/6?-)&2/9"%,-9-#&OT/50(#"/?.(7$O*^N/
F/),(*(#8/-/F6?-)&"*/&$f(#*&/S&/5,%"c6F(*^#6#8/9--2T/50(#"/$(/-7`0/,-?$^/
?%69)-@/i/,"7O06/*"'$-?.)-F"/)-?%.6/5,(#6/,-?$^/?%69)-/F/),(*(#8/-/F6J
?-)&"*/&$f(#*&N/(/F-P$-/(P9-/F#(P"/F/),(*(#8/-/&$f(#*&/$&?)&"*@/E/,"%OP.(#&"/
),(*"/-/$&?)&"*/&$f(#*&/%6?)O*^/F/)-$)O,"$#*&/50(#-F-J)-?%.-F"*/%/),(*(J
2&/-/&$f(#*&/F6?-)&"*@/+-$&"F(c/*"'$"/&/',O7&"/2(*^/.b/?(2^/F(PO.bN/"O,-N/
$(/'(F$^/.().6)b/5,%6F,(#($&(/)-$)O,"$#6*$-_#&/5-5,%"%/'"F(PO(#*b/
F(PO.6/$(,-'-F"*/$&"/2(/*Oc/2&"*?#(@

<().6)(/.(/'(F(0(/'-9,"/,"%OP.(.6/F/k'(F$6#8/'-9,6#8/#%(?(#8l@/:'/
ILVI/'-/ILUU/P&,/F0-?)&/960/F&"P-),-.$&"/'"F(PO-F($6/F%7Pb'"2/2(,)&/
$&"2&"#)&"*N/_,"'$&-/-/2$&"*/F&b#"*/IHy/,-#%$&"@/E0-#86/,-%F&*(06/?&b/F."'6/
9(,'%-/?%69)-N/F65,(#-FO*^#/.()c"/F&"P)&"/$('F6c)&/")?5-,.-F"@/16.O(#*(/
%(5-#%^.)-F($(/ F5,-F('%"$&"2/ F?5`P$"*/ F(PO.6/ #8(,().",6%O*"/ ?&b/
?.(0^/5-5,(F^/)-$)O,"$#6*$-_#&/[&"2&"#/F%7Pb'"2/5-%-?.(06#8/5(,.$",`FN/
F6*^F?%6/AO?.,&b/ &/z-P($'&bN/ ).`,"/ &$."7,-F(06/ ?&b/ %/ 7-?5-'(,)^/$&"J
2&"#)^/5,%"%/_F&('-2^/5-P&.6)b/)O,?-F^/&/50(#-F^/*Oc/-'/F#%"?$6#8/P(./
VH@/[(,(?.(/$&",`F$-F(7(/F/8($'PO/&/50(.$-_#&(#8/9&"c^#6#8@/[('F6c)&/

ROZBIEŻNE TENDENCJE W ZAKRESIE KONKURENCYJNOŚCI
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8($'P-F"/[&"2&"#/?.(06/?&b/7&7($.6#%$"N/5-'-9$&"/*()/'"a#6.6/8($'P-F"/
&#8/5(,.$",`F@

=)?5-,.-F(/5,%"F(7(/[&"2&"#/*"?./?6?."2(.6#%$&"/5-F&b)?%($(/5,%"%/_F&(J
'-2^/5-P&.6)b/)-P"*$6#8/,%^'`F/."7-/),(*O@/+-P&.6)(/.(/$(/F&"P"/?5-?-9`F/
'-'(.)-F-/5,%6#%6$&(0(/?&b/'-/.0O2&"$&(/F%,-?.O/50(#/&/*"'$-?.)-F6#8/
)-?%.`F/5,(#6/-,(%/'-/5,-2-F($&(/")?5-,.O@/E/-?.(."#%$-_#&/")?5($?*(/
")?5-,.O/'-)-$6F(0(/?&b/)-?%."2/?5-c6#&(/&/&$F"?.6#*&/),(*-F6#8@/[&"2#6/
5,%"?%06/)-P"*$"/".(56/5,-#"?O/-7,($&#%($&(/F506F`F/%F&^%)`F/%(F-J
'-F6#8N/,"'O)#*&/O5,(F$&"D/5,(#-F$&#%6#8/&/?5-0"#%$6#8N/_F&('#%"D/?5-J
0"#%$6#8N/F%,-?.O/5-'(.)`F/uA<@/z(2-F($&"/F%,-?.O/'-#8-'`F/5,(#-FJ
$&#%6#8/ 960-/ k,")-25"$?-F($"l/ -9$&c)^/ 5-'(.)`F/ 50(#-$6#8/ 5,%"%@@@/
F&"P)&/9&%$"?/&/-?-96/-/$(*F6c?%6#8/'-#8-'(#8/S?)^'/26/.-/%$(26eT@/+-J
P&.6)(/k,"g-,2l/F/[&"2#%"#8/*"?./-a#*(P$&"/2-.6F-F($(/5-.,%"9^/%F&b)J
?%($&(/%(.,O'$&"$&(/h/F/&?.-#&"/*"'$()/-'5-F&('(/-$(/#(0)-F&#&"/&$.","J
?-2/9&%$"?O@

+,%6#%6$&0(/?&b/-$(/'-/F%2-#$&"$&(/."$'"$#*&/'"f(#6*$6#8/&/?.(7$(#*&/
50(#N/F#(P"/$&"/"P&2&$O*^#/F6?-)&"7-/9"%,-9-#&(@/E/P(.(#8/ILLLhGHHU/_,"'J
$&(/50(#(/?").-,%"/5,6F(.$62/F/[&"2#%"#8/,-?0(/INQy/SINGy/F/?").-,%"/
5O9P&#%$62T@/:'5-F&"'$&"/F?)(C$&)&/'P(/#(0"*/?.,"g6/"O,-/F6$-?&06/GNG/&/Qy@/
m6?5,-5-,#*"/F/."25(#8/F%,-?.O/50(#/F/[&"2#%"#8/&/5-%-?.(06#8/),(J
*(#8/?.,"g6/"O,-/F6?.^5&06/*Oc/F#%"_$&"*/SF/P(.(#8/ILLGhLL/h/5-/5,%6*b#&O/
.,().(.O/%/r((?.,&#8.TQ@/:7`P$6/9&P($?/."*/5-P&.6)&/*"?./$&")-,%6?.$6/5,%"'"/
F?%6?.)&2/'P(/?(26#8/[&"2&"#@/[&"2&"#)&/+BZ/,-_$&"/F/."25&"/INMy/_,"'J
$&-,-#%$&"/F/P(.(#8/ILLLhGHHUN/%$(#%$&"/F-P$&"*/$&c/'P(/#(0"*/?.,"g6/"O,-N/
7'%&"/."$/F?)(C$&)/F6$&`?0/Gy@/]"'$()/9"%/,-?$^#6#8/$('F6c")/")?5-,.O/
$&"2&"#)&/+BZ/,`?096/.6P)-/F/."25&"/HNKy@/<()/F&b#/?5-c6#&"/&/&$F"?.6#*"/
F/[&"2#%"#8/?^/F/?.($&"/?F-&?."7-/P".(,7O/*Oc/-'/'-9,6#8/I\/P(.@

<,%"9(/.O/5,%65-2$&"dN/c"/$&"2&"#)&"/$('F6c)&/?^/'"a#6.(2&/&#8/5(,.J
$",`F/S70`F$&"/%"/?.,"g6/"O,-T@/E%,-?./+BZ/5(,.$",`F/[&"2&"#/*"?./?5-J
F-P$&-$6/%/.6.O0O/.6#8/'"a#6.`F/8($'P-F6#8@/+-P&.6)(/kF?%6?.)-/'P(/g,-$.Ol/
S.62/,(%"2/")?5-,.-F"7-T/*"?./?%)-'P&F(/$&"/.6P)-/'P(/[&"2&"#N/P"#%/.()c"/
'P(/&#8/5(,.$",`F/$&"?.-?O*^#6#8/',()-D?)&#8/2".-'/-7,($&#%($&(/50(#/
&/?5-c6#&(/),(*-F"7-@/E/-?.(."#%$62/,(#8O$)O/5-P&.6)(/.(/5,-F('%&/'-/
?6.O(#*&/7,-."?)-F"*@/BO2OPO*^#"/?&b/'"a#6.6/50(.$&#%"/5(,.$",`F/[&"J
2&"#/9606/a$($?-F($"/),"'6.(2&/O'%&"P($62&N/5-_,"'$&-/PO9/9"%5-_,"'$&-N/
5,%"%/9($)&/&/&$$"/&$?.6.O#*"/$&"2&"#)&"@/+(,.$",%6/[&"2&"#/%('0Oc6P&/?&b/

Q/ /Z(,'%&"*/?%#%"7`0-F"/($(P&%6/,"g-,2/F/[&"2#%"#8/5,%"'?.(F&-$"/?^/2@&$@/F/5,(#(#8/
Z&9-F(/SGHHKN/GHHLTN/nP(??9"#)(/SGHHVT/&/ZO?#8(/SGHIHT@

NIEMCY „REWANŻUJĄ SIĘ” ZA POLITYKĘ WYSOKICH STÓP 
PROCENTOWYCH
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F/-?.(."#%$62/,(#8O$)O/70`F$&"/F/[&"2#%"#8@/[&"F650(#(P$-_d/.6#8/
),(/*`FN/$5@/t,"#*&N/-%$(#%(0(96/9($),O#.F-/9($)`F/&/&$$6#8/&$?.6.O#*&/
$&"2&"#)&#8@/E/&$.","?&"/F0(?$6#8/9($)`F/,%^'/[&"2&"#/*"?./%2O?%-$6/
5,%"*2-F(d/-F"/k%0"l/'0O7&@/<()/F&b#/7&7($.6#%$"/$('F6c)&/8($'P-F"/
S&/%6?)&/")?5-,.",`FT/F65,(#-F($"/F/5,%"?%0-_#&/5,%"%/5,6F(.$"/a,26/
$&"2&"#)&"/%F&b)?%(*^/.",(%/,-%2&(,6/$&"2&"#)&"7-/'0O7O/5O9P&#%$"7-M@

m"?.,O)#6*$6/#8(,().",/5-P&.6)&/[&"2&"#/960/'P(/$(?/-#%6F&?.6/*Oc/-'/'(F$(/
S5-,@/+-')(2&$",/GHHMT@/AP"/$&"/'P(/B-2&?*&/=O,-5"*?)&"*N/).`,(/5,-9P"2/
$(,(?.($&(/'"a#6.`F/&/$('F6c")/F/8($'PO/%(OF(c60(/'-5&",-/F/GHIH/,-)O@/
m-F-'%&/."7-/$&"'(F$6/S?.6#%"D/GHIHT/,(5-,./B-2&?*&/S=O,-5"($/4-2J
2&??&-$/GHIH(T@/E/,(5-,#&"/.62/$&"/'-?.,%"7(/?&b/5,%6#%6$6/,-?$^#6#8/$&"J
,`F$-F(7/F/?.,"a"/"O,-N/#%6P&/,-?$^#"*/)-$)O,"$#6*$-_#&/[&"2&"#/-?&^7$&bJ
."*/)-?%."2/%'O?%"$&(/F%,-?.O/50(#/&/5-56.O/),(*-F"7-@/E,b#%/5,%"#&F$&"N/
5-'),"_P(/?&bN/c"/k!"()#*(/5-P&.6)&/$(/2(),-")-$-2&#%$"/$&",`F$-F(7&/
F"F$^.,%/?.,"g6/"O,-/-#%6F&_#&"/$&"/2-c"/%(F&",(d/F"%F($&(/'-/%2$&"*J
?%"$&(/)-$)O,"$#6*$-_#&/),(*`F/F6)(%O*^#6#8/$('F6c)&/8($'P-F"l/S=4/
GHIH(R/QUT@/+-?.OPO*"/?&b/%(/.-/$(5,(Fb/?6.O(#*&/ S#!7(9(&8%&$T/5-5,%"%/
5,%",%O#"$&"/*"*/#&bc(,O/$(/),(*"/F6)(%O*^#"/#8,-$&#%$"/'"a#6.6/8($'P-J
F"@/[(5,(F(/2(/5-P"7(d/$(/.62N/c"/),(*"/'"a#6.-F"/?.($^/?&b/h/9(7(."P(/
h/)-$)O,"$#6*$"@/E/*()&/?5-?`9e/E/&?.-#&"/5,%"%/-9$&c)b/50(#/&/#"$@/]"?./
.-/,")-2"$'(#*(/$&"/.6P)-/#6$&#%$(N/P"#%/5,%"'"/F?%6?.)&2/")-$-2&#%$&"/
(9?O,'(P$(@/E/.,()#&"/-?.(.$&#8/I\/P(./[&"2#6/2-%-P$&"/9O'-F(06/?F^/
5,%"F(7b/F/%(),"?&"/)-?%.`F/50(#-F6#8@/Y#8/"P&2&$(#*(/F62(7(0(96/70bJ
9-)&"*/&/'0O7-.,F(0"*/'"f(#*&/O/5(,.$",`F/[&"2&"#@/AN/*()/5-F&$$-/96d/
F&('-2-N/.()(/'"f(#*(/*"?./5"F$^/,"#"5.^/$(/'0O7-.,F(0^/")-$-2&#%$^/
'"5,"?*b@/z&?.-,&(/>>/F&")O/'-F-'%&N/ c"/ ?)O.)&/ ?5-0"#%$"/ &/5-P&.6#%$"/
.()&"*/'"5,"?*&/2-7^/96d/)(.(?.,-g(P$"@

:9"#$6/),6%6?/F/t,"#*&N/(/F/)-P"*#"/?.-*^/*Oc/$(?.b5$"/),(*"N/).`,"/
$&"/ '-.,%62(06/ ),-)O/[&"2#-2N/ %-?.($&"/ 5,(F'-5-'-9$&"/ %(c"7$($6N/
F/-?.(."#%$62/,(#8O$)O/70`F$&"/)-?%."2/%F&b)?%"$&(/'0O7O/5O9P&#%$"7-/
[&"2&"#/&/&$$6#8/%(2-c$6#8/),(*`F/#%0-$)-F?)&#8@/[&#%"7-/.-/$&"/%2&"$&N/
*"_P&/ #8-'%&/ -/ )-$)O,"$#6*$-_d/t,"#*&/ &/ &$$6#8/ ?.F(,%(*^#6#8/5-'-9$"/
5,-9P"26/),(*`F/?.,"g6/"O,-@/t'6/.6P)-/a,26N/7-?5-'(,?.F(/'-2-F"/&/,%^'/
."7-/),(*O/O%6?)(*^/2-cP&F-_d/5-$-F$"7-/%(#&^7($&(/),"'6.`F/%/%(7,(J
$&#6N/,-%5-#%$&"/?&b/$-F6/#6)P/$(,(?.($&(/'"a#6.`F/-9,-.`F/9&"c^#6#8/
S&/8($'P-F6#8T/&/?.-?-F$"7-/%('0Oc($&(/?&b/%(/7,($&#^@/+,b'%"*/PO9/5`C$&"*/
'-*'%&"/'-/)-P"*$"7-/),6%6?O@/B&"'6_/*"'$()/#&",5P&F-_d/,%^'O/[&"2&"#/

M/ /+-P&.6)(/5-'.,%626F($&(/F0(?$"7-/7-?5-'(,#%"7-/F%,-?.O/)-?%."2/F%,-?.O/7-J
?5-'(,#%"7-/5(,.$",`F/8($'P-F6#8/96F(/-),"_P($(/2&($"2/k9"77(,/.86/$"&789-O,l/
h/k%O9-c6d/?^?&('(l@/E/&?.-#&"N/5-P&.6)(/.(/2-c"/0(.F-/%O9-c6d/,`F$&"c/),(*/*^/?.-?O*^#6@

BEZRADNOŚĆ KOMISJI EUROPEJSKIEJ
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?&b/F6#%",5&"v/*"'6$62/F6*_#&"2/'P(/),(*`F/%('0Oc-$6#8/?.($&"/?&b/-70-J
?%"$&"/9($),O#.F(/&/,"?.6.O#*(/F0(?$"*N/?.-?-F$&"/?0(9"*/F(PO.6/S%/)O,?"2/
506$$62/F%7Pb'"2/"O,-T@/:#%6F&_#&"/9b'%&"/ .-/9(,'%-/9-P"?$"N/ .()c"N/
(/2-c"/$(F"./F/5&",F?%62/,%b'%&"N/'P(/[&"2&"#@

+,%6*b#&"/"O,-/'(0-96/+-P?#"/5"F$"/)-,%6_#&N/#8-d/$(/-7`0/5,%"?('$&"/F6J
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9,()O/"$.O%*(%2O/'-/5,%6*b#&(/"O,-@/+,%"'/5,`9(2&/5-'5-,%^')-F($&(/
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P"5?%"/h/%(?('6/*"*/gO$)#*-$-F($&(@

B,(*"/?.,"g6/"O,-N/).`,"/$&"/?^/F/?.($&"/'-.,%62(d/),-)O/[&"2#-2/S(P9-/
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2-c"/5,%6#%6$&d/?&b/'-/'"%&$."7,(#*&/5-P&.6#%$"*/S#-/'(*"/?&b/*Oc/%(-9?",J
F-F(d/F/Z"P7&&/h/-*#%6C$&"/m"/t,(OF(\T@/E/%(?('%&"/9(,'%&"*/,"(P&?.6#%$"/
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7,('%($(/ ?.-?-F$&"N/ (/ ,-?$^#(/5,-'O)#*(/F/F&b)?%62/?.-5$&O/5-F&$$(/
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F-9"#/),(*`FN/).`,"/'"?.(9&P&%O*^/5(,.$",`F/h/&/#(0^/x$&b/h/g-,?O*^#/5-P&.6)b/
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4%6/F&b#/g().N/c"/),(*"/x=JIH/.()/?0(9-/5-,('%&06/?-9&"/%/),6%6?"2N/
_F&('#%6/-/.62N/&c/.,%"9(/%2&"$&d/'-.6#8#%(?-F6/2-'"P/,-%F-*O/,"7&-$Oe/
4%6/*"?./2-cP&F6/5-F,`./'-/5,%"'),6%6?-F6#8/?.`5/F%,-?.Oe/4%6/x=JIH/
2-c"/,-?$^d/.()/?%69)-/*()/A%*(e/]()/-9,-$&d/?&b/5,%"'/)-P"*$62/_F&(.-J
F62/),6%6?"2e

[(/."/&/&$$"/56.($&(/-'5-F&('(/$&$&"*?%6/,-%'%&(0@/E/*"7-/5&",F?%"*/
#%b_#&/-2`F&-$-/F%,-?./7-?5-'(,#%6/F/,"7&-$&"/'-/F69O#8O/),6%6?O/F/GHHU/
,-)O@/E/',O7&"*/#%b_#&/5,%"'?.(F&-$6/%-?.(0/5,-9P"2/,"#"?*&/7-?5-'(,#%"*/
F/,"7&-$&"/F/#%(?&"/),6%6?O@/E/)-P"*$"*/#%b_#&/5,%"'?.(F&-$-/_,"'$&-J/&/'0OJ
7-.",2&$-F"/5,-7$-%6/F%,-?.O/'P(/,"7&-$O@/E/#%F(,."*/h/%($(P&%-F($-/
)-$&"#%$-_d/%2&($6/'-.6#8#%(?-F"7-/2-'"PO/,-%F-*O/,"7&-$O/&/5,%"'?.(J
F&-$-/,")-2"$'(#*"/'P(/5-P&.6)&/7-?5-'(,#%"*@/!-%'%&(0/)-D#%^/5-'?O2-J
F($&"/&/F$&-?)&@

+,%"%/-?.(.$&"/)&P)($(_#&"/P(./),(*"/x=JIH/9606/*"'$62/%/$(*?%69#&"*/,-%J
F&*(*^#6#8/?&b/,"7&-$`F/_F&(.(@/E/P(.(#8/ILL\hGHHUN/)&"'6/F?%6?.)&"/),(*"/
x=JIH/$(/'-9,"/%(#%b06/F6#8-'%&d/%/5-.,($?g-,2(#6*$"*/'"5,"?*&N/(/-aJ
#*(P$"/?.(.6?.)&/?.(06/?&b/2&b'%6$(,-'-F-/5-,`F$6F(P$"N/+BZ/4!#'8(4%*(/
F%,`?0/$(*9(,'%&"*/F_,`'/7-?5-'(,")/_F&(.(/$(/5-,`F$6F(P$62/5-%&-2&"/
,-%F-*ON/%(,`F$-/.6#8/%/A2",6)&/p(#&D?)&"*N/ *()/ &/%/),(*`F/A%*&/+-0OJ
'$&-F-JE?#8-'$&"*/S,6?O$")/IM@IT@/B,(*"/x=JIH/-)(%(06/?&b/5,(F'%&F62&/
7-?5-'(,#%62&/.67,6?(2&@

m%&b)&/.()/?%69)&"2O/,-%F-*-F&/),(*"/x=JIH/F/#&^7O/%(P"'F&"/)&P)OJ
$(?.O/P(./'-)-$(06/8&?.-,6#%$"7-/?)-)ON/*"_P&/#8-'%&/-/5-%&-2/+BZ/$(/70-Fb/
F/5-,`F$($&O/%/x=JI\R/F/GHHU/,-)O/'-#8`'/."$/-?&^7$^0/$(*F6c?%6/5-%&-2/
-'/5-$('/?.O/P(./F/F&b)?%-_#&/),(*`F/,"7&-$O/S,6?O$")/IM@GT@

E"'0O7/?%(#O$)`F/r(''&?-$(/SGHIHT/5-'/)-$&"#/GHHU/,-)O/10-F"$&(N/
4%"#86/&/10-F(#*(/-?&^7$b06/$(*F6c?%6/5-%&-2/+BZ/4!#'8(4%*(/F/5-,`FJ
$($&O/%/=O,-5^/i(#8-'$&^/-'/I\HH/,-)ON/)&"'6/.-/_,"'$&"/+BZ/'P(/,"7&-$O/
F6$-?&0-/-)-0-/KGy/'-#8-'O/=O,-56/i(#8-'$&"*@/!`F$&"c/5-P?)&/+BZ/$(/

2. WZROST GOSPODARCZY DO CZASU WYBUCHU  
ŚWIATOWEGO KRYZYSU
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70-Fb/$(/5-%&-2&"/\My/_,"'$&"*/x=JI\/960/.6P)-/2&$&2(P$&"/5-$&c"*/,"J
7&-$(P$"*/_,"'$&"*/?5,%"'/5-$('/\HH/P(.G@

Rysunek 14.1. Zmiany PKB per capita w latach 1995–2008, 1995=100

|,`'0-R/rnEN/9(%(/'($6#8/\/#9>'D8/&/"%8'e-*9//)N/)F&"#&"D/GHIH@

Rysunek 14.2. PKB na głowę w krajach UE-10, 1900-2008, PPS, UE-15=100
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+,-7$-%6/$(/)-P"*$"/P(.(/%()0('(06/)-$.6$O(#*b/?%69)&"7-/F%,-?.O/,"J
7&-$O@/]"?%#%"/$(/*"?&"$&/GHHU/,-)ON/*Oc/5-/O5(')O/9($)O/&$F"?.6#6*$"7-/
;"82($/Z,-.8",?N/B-2&?*(/=O,-5"*?)(/SGHHUT/5,-7$-%-F(0(N/c"/F?%6?.)&"/
),(*"/,"7&-$ON/%/F6*^.)&"2/p-.F6/&/=?.-$&&N/9b'^/'(P"*/?%69)-/,-?$^d@/mP(/
5,%6)0('ON/+BZ/10-F(#*&N/,"7&-$(P$"7-/P&'",(/F%,-?.ON/2&(0/%F&b)?%6d/?&b/
-/MNLy@/<62#%(?"2/F/,%"#%6F&?.-_#&/?5('0/-/MNVy@/+-'-9$"7-/%'($&(/9606/
r&b'%6$(,-'-F6/nO$'O?%/E(PO.-F6N/Z($)/sF&(.-F6/&/F?%6?.)&"/%$(#%^#"/
-_,-')&/9('(F#%"N/#8-#&(c/$&"/9,()-F(0-/-?.,%"c"D/5,%"'/2@&$@/%96.$&2/
O%(P"c$&"$&"2/,"7&-$O/-'/$(506FO/)(5&.(0O/%/%(7,($&#6/S1#8('P",/"./(P@/GHHKN/
Z($)/sF&(.-F6/GHHVT@/r&2-/.6#8/%(7,-c"D/_F&(.-F6/),6%6?/2&(0/-9-)/
),(*`F/x=JIH/5,%"*_d/9-)&"2@

[&"?.".6N/-5.62&?.6#%$"/5,-7$-%6/$&"/?5,(F'%&06/?&b@/sF&(.-F6/),6%6?N/
O/).`,"7-/C,`'0(/P"c(06/%(,`F$-/9"%5-_,"'$&"/90b'6/F/5-P&.6#"/7-?5-'(,J
#%"*N/ *()/ &/ 70b9-)&"/ 5,-9P"26/ ?.,O).O,(P$"/ &/ ?6?."2-F"/ S+&^.)-F?)&/
GHHL#N/B-0-')-/GHHUN/B-F(P&)/GHHLN/]-8$?-$/GHHLN/!(*($/GHIHTN/O'",%60/
F/),(*"/x=JIH/%/'Oc^/?&0^@/i(0(2($&"/?&b/_F&(.-F"7-/8($'PON/5($&)(/$(/
,6$)(#8/a$($?-F6#8/&/%($&)/(5".6.O/$(/,6%6)-/'-5,-F('%&06/'-/$(70"7-/
-'506FO/)(5&.(0ON/',(?.6#%$"7-/?5(')O/F(,.-_#&/P-)(P$6#8/F(PO.N/-9$&c)&/
-9,-.`F/8($'P-F6#8/&/9"%5,"#"'"$?-F"7-/5-7-,?%"$&(/?&b/-#%")&F(D/#-/
'-/,-%F-*O/?6.O(#*&/7-?5-'(,#%"*/F/,"7&-$&"@/+-'/)-$&"#/GHHU/&/$(/5-#%^.J
)O/GHHL/,-)O/-.F(,#&"/2`F&0-/?&b/-/2-cP&F62/9($),O#.F&"/#(0"7-/,"7&-$ON/
%('0Oc-$"7-/F/%(7,($&#%$6#8/9($)(#8/$(/?".)&/2&P&(,'`F/'-P(,`F@/!"J
7&-$/x=JIH/%/'$&(/$(/'%&"D/?.(0/?&b/k=(?.",$/=O,-5"($/?O9J5,&2"l@/<6P)-/
$&"P&#%$&/2&"P&/-'2&"$$"/%'($&"/S$5@/+&^.)-F?)&N/!69&D?)&/GHHL(T@

mP(#%"7-/),6%6?/.()/2-#$-/O'",%60/F/$(?%/,"7&-$e/Y?.$&"*"/#-,(%/9-J
7(.?%(/P&.",(.O,(/Sr&.,(N/1"P-F?)6N/i(P'O"$'-/GHHLv/+&^.)-F?)&/GHHL(v/
4&8()N/n-$."6$"/GHHLN/Z",7P�g/"./(P@/GHHLTN/5-'),"_P(*^#(/?0(9-_#&/,"7&-$ON/
.()&"/*()R/9"%5,"#"'"$?-F-/'Oc"/$&",`F$-F(7&/$(/,(#8O$)O/9&"c^#62N/
?5")OP(#6*$"/9($)&/$(/,6$)O/$&",O#8-2-_#&N/%$(#%$"/%('0Oc"$&"/7-?5-J
'(,?.F/'-2-F6#8/&/5,%"'?&b9&-,?.F/F/%(7,($&#%$"*/F(PO#&"N/%96./?%69)(/
,"(P$(/(5,"#*(#*(/F(PO./5-'#&$(*^#(/)-$)O,"$#6*$-_d/")?5-,.ON/?%.6F$"/
)O,?6/F(PO.-F"N/POC$(/5-P&.6)(/a?)(P$(/&/9,()/2-cP&F-_#&/5-F?.,%62($&(/
%96./?%69)&"7-/F%,-?.O/F(,.-_#&/O'%&"P($6#8/),"'6.`F/5,%"%/'%&(0(*^#"/
F/,"7&-$&"/9($)&/%(7,($&#%$"N/).`,"/F/5-7-$&/%(N/F6'(F(0-/?&bN/0(.F62/%6J
?)&"2N/,-%'(F(06/),"'6./k$(/P"F-/&/5,(F-l/F/&_#&"/(2",6)(D?)&2/?.6PO@

10(9-_#&/,"7&-$O/$&"/9606/*"'$()/,-%0-c-$"/,`F$-2&",$&"R/),6%6?/O'",%60/
F/),(*"/$('9(0.6#)&"N/ZO07(,&b/&/!O2O$&b/-/F&"P"/2-#$&"*/$&c/F/+-P?)bN/
4%"#86/#%6/10-F(#*b/h/),(*"N/F/).`,6#8/5,%"'),6%6?-F"/$&",`F$-F(7&/2(J
),-")-$-2&#%$"/9606/%$(#%$&"/2$&"*?%"/Sm(,o(?/GHIHT@

E/GHHL/,-)O/+BZ/#(0"7-/,"7&-$O/x=JIH/?5('0-/-/5,(F&"/MyN/&/.-/2&2-/c"/
+-P?)(N/$(*F&b)?%(/7-?5-'(,)(/,"7&-$O/%/5,(F&"/MHy/O'%&(0"2/F/*"7-/+BZN/

3. WZROST W CZASIE KRYZYSU
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O$&)$b0(/,"#"?*&@/E/),(*(#8/$('9(0.6#)&#8/h/'-/$&"'(F$(/5-)(%6F($6#8/
*()-/F%`,/?O)#"?O/$"-P&9",(P$"*/5-P&.6)&/-5(,."*/2@&$@/$(/5-'(.)O/P&$&-J
F62/h/+BZ/?5('0/-/)&P)($(_#&"/5,-#"$./S$(/p-.F&"/(c/-/IUyT@/4(06/,"7&-$/
-'#%O0/),6%6?/-/F&"P"/2-#$&"*/$&c/5-%-?.(0"/,"7&-$6/_F&(.(N/F/.62/?%#%"J
7`P$&"/A%*(/&/A2",6)(/+-0O'$&-F(N/).`,"/5,%"%/),6%6?/F/'Oc62/?.-5$&O/
5,%"?%06/9"%9-P"_$&"/SrnEN/GHIHT@

E/,"7&-$&"/x=JIH/2-70-/96d/*"?%#%"/7-,%"*N/7'696/$&"/&$.",F"$#*(/x$&&/
=O,-5"*?)&"*/&/r&b'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-/-,(%/5-?.(F(/%(J
7,($&#%$6#8/9($)`FN/).`,"/%'"#6'-F(06/?&b/$&"/F6#-g6F(d/?F-&#8/)(5&.(0`F@/
E/."$/?5-?`9/-')O5&06/-$"/#%b_d/F&$6/%(/5,-F('%-$^/F#%"_$&"*/$&",-%F(c$^/
5-P&.6)b/),"'6.-F^N/).`,(/960(/*"'$62/%/5-F-'`F/5,%"P"$&(/?&b/_F&(.-J
F"7-/),6%6?O/$(/,"7&-$@/mOc"/%$(#%"$&"/2&(0/,`F$&"c/P-99&$7/9($)`F/
%(7,($&#%$6#8N/F?5&",($6#8/5,%"%/,%^'6/&#8/),(*`F/2(#&",%6?.6#8N/?%#%"J
7`P$&"/F/?.-?O$)O/'-/B-2&?*&/=O,-5"*?)&"*/&/rnEQ@

[(/5-#%^.)O/GHIH/,-)O/#(06/,"7&-$/%$-FO/%(#%^0/,-?$^dN/(P"/-c6F&"$&"/
7-?5-'(,#%"/*"?./-/F&"P"/?0(9?%"/$&c/F/),(*(#8/A%*&/&/A2",6)&/+-0O'$&-F"*/
%$(*'O*^#6#8/?&b/$(/5-'-9$62/5-%&-2&"/,-%F-*O/S,6?O$")/IM@QT@/E/5&",FJ
?%62/)F(,.(P"/."7-/,-)O/+BZ/),(*`F/x=JIH/F%,`?0/.6P)-/-/HNUyN/5-'#%(?/
7'6/5-%(",-5"*?)&"/),(*"/7-?5-'(,")/F?#8-'%^#6#8/,-%F&*(06/?&b/F/."25&"/
5,%"),(#%(*^#62/My/SrnEN/GHIHv/Z($)/sF&(.-F6N/GHIHT@

Rysunek 14.3. Zmiany PKB w latach 2008–10, w %

xF(7&R/+,-7$-%6/'P(/,-)O/GHIH@/A%*(.6#)&"/.67,6?6R/z-$7/B-$7N/B-,"(/+-0O'$&-F(N/
<(*F($N/1&$7(5O,@/A1=A[J\R/<(*P($'&(N/Y$'-$"%*(N/r(P"%*(N/n&P&5&$6/&/E&".$(2@

|,`'0-R/rnEN/9(%(/'($6#8/\/#9>'D8/&/"%8'e-*9//)N/)F&"#&"D/GHIH/&/Z($)/sF&(J
.-F6/'P(/x=JIH@

Q/ /;-99&$7/9($)`F/%(7,($&#%$6#8/2-c"/."c/#%b_#&-F-/F6*(_$&d/-/F&"P"/9(,'%&"*/F6,-%OJ
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:c6F&"$&"/7-?5-'(,#%"/*"?./?%#%"7`P$&"/?0(9"/F/.6#8/),(*(#8/x=JIHN/
F/).`,6#8/$&",`F$-F(7&/2(),-")-$-2&#%$"/5,%"'/),6%6?"2/-?&^7$b06/
$(*F&b)?%"/,-%2&(,6R/F/),(*(#8/$('9(0.6#)&#8N/!O2O$&&/&/ZO07(,&&@/+-J
'-9$&"/$&?)&/F%,-?./$-.O*^/,`F$&"c/."/7-?5-'(,)&/$(/_F&"#&"N/F/).`,6#8/
5,%"'/),6%6?"2/'-?%0-/'-/5-'-9$"7-/5,%"7,%($&(/)-$&O$).O,6/ SrnEN/
GHIHT@/E%,-?./7-?5-'(,#%6/$(*9(,'%&"*/5,%6?5&"?%(/F/+-P?#"/&/$(/10-F(#*&N/
F/),(*(#8N/F/).`,6#8/5,%"'),6%6?-F"/$&",`F$-F(7&/9606/*"'$62&/%/$(*J
2$&"*?%6#8/F/,"7&-$&"@

sF&(.-F"/),6%6?6N/?%#%"7`P$&"/."/a$($?-F"N/$"7(.6F$&"/F506F(*^/$(/gO$J
'(2"$.6/7-?5-'(,#%"7-/,-%F-*O@/z&?.-,6#%$(/($(P&%(/F#%"_$&"*?%6#8/),6J
%6?`F/7-?5-'(,#%6#8/F?)(%O*"N/c"/5-/),6%6?&"/."25-/F%,-?.O/7-?5-'(,#%"7-/
?5('(/$(/?)O.")/F6c?%"7-/)-?%.O/)(5&.(0ON/$&"#8b#&/9($)`F/'-/O'%&"P($&(/
),"'6.`FN/)-$&"#%$-_#&/?50(.6/%(#&^7$&b.6#8/5,%"'/),6%6?"2/'0O7`FN/?0(J
96#8/5",?5").6F/#-/'-/F%,-?.O/5-56.ON/F6c?%"7-/?.,O).O,(P$"7-/9"%,-9-J
#&(/&/F-P$&"*?%"7-/5-?.b5O/."#8$-P-7&#%$"7-@/[&"/&$(#%"*/9b'%&"/&/.62/,(%"2@

B-2&?*(/=O,-5"*?)(/SGHHLT/5,-7$-%O*"N/c"/%/5-F-'O/),6%6?O/F%,-?./
5-."$#*(P$6/F/x$&&/=O,-5"*?)&"*/?5('$&"/F/P(.(#8/GHHLhGH/-/HN\/5O$).O/
5,-#"$.-F"7-/F/?.-?O$)O/'-/."7-/5,-7$-%-F($"7-/5,%"%/),6%6?"2/&/F6J
$&"?&"/.6P)-/IN\y/,-#%$&"@

15('")/."25(/F%,-?.O/5-."$#*(P$"7-/F/),(*(#8/x=JIH/2(/96d/*"?%#%6/
F&b)?%6/&/?&b7$^d/F/$(*9P&c?%6#8/P(.(#8/5,(F&"/G/5O$).`F/5,-#"$.-F6#8/
,-#%$&"N/70`F$&"/%(/?5,(F^/?5(')O/."25(/5-."$#*(P$"7-/F%,-?.O/F/),(*(#8/
$('9(0.6#)&#8/S,6?O$")/IM@MT@

[&c?%"/."25-/F%,-?.O/F/,"7&-$&"/2(/96d/F6$&)&"2/?0(9?%"7-/."25(/
F%,-?.O/&$F"?.6#*&/5,6F(.$6#8N/?5-F-'-F($"7-/F6c?%62/)-?%."2/)(J
5&.(0ON/$&c?%^/,"$.-F$-_#&^/5,%"'?&b9&-,?.F/&/?0(9?%62&/5",?5").6F(2&/
F%,-?.O/5-56.ON/?5(')O/5-'(c6/?&06/,-9-#%"*/-,(%/$&c?%"7-/F%,-?.O/0^#%$"*/
5,-'O).6F$-_#&/#%6$$&)`F/5,-'O)#*&N/.%F@/*/*(9AJ(8*/#'4#/>-8*%1%*3/S<n+TN/
%/5-F-'O/2@&$@/$&c?%6#8/5,6F(.$6#8/&/5O9P&#%$6#8/F6'(.)`F/$(/Z�!@/
E%,-?./<n+/2-c"/96d/'-'(.)-F-/2$&"*?%6/%/5-F-'O/$"7(.6F$"7-/F506FO/
),6%6?O/$(/,"P(.6F$&"/$-F?%"N/9(,'%&"*/&$$-F(#6*$"/a,26/$&c/$(/a,26/
?.(,?%"N/70`F$&"/%/5-F-'O/7-,?%"7-/'-?.b5O/'-/),"'6.O/&/-?0(9&"$&(/."25(/
F%,-?.O/&25-,.-F($6#8/%/%(7,($&#6/."#8$-P-7&&N/).`,6#8/(9?-,5#*(/*"?./
70`F$62/C,`'0"2/5-5,(F6/5,-'O).6F$-_#&/F/,"7&-$&"@/[&c?%"/."25-/F%,-J
?.O/5-."$#*(P$"7-/'-5,-F('%&/'-/,-?$^#"*/F(,.-_#&/9"%5-F,-.$&"/?.,(#-J
$"7-/5,%"%/,"7&-$/+BZ@

+,-7$-%-F($6/?5('")/."25(/F%,-?./5-."$#*(P$"7-/+BZ/9b'%&"/?%#%"J
7`P$&"/'-.)P&F6/'P(/.6#8/),(*`F/x=JIHN/F/).`,6#8/5,%"'/),6%6?"2/'-?%0-/
'-/5,%"7,%($&(/)-$&O$).O,6@/Y/.()N/F/5,%65(')O/p-.F6/?%(#-F($6/F%,-?./
5-."$#*(P$6/2(/?5(_d/-/5,(F&"/V/5O$).`F/5,-#"$.-F6#8N/5-'#%(?/7'6/5-J
."$#*(P$6/F%,-?./+-P?)&/2(/?5(_d/.6P)-/-/HNK/5O$).O/S,6?O$")/IM@\T@

4. WPŁYW KRYZYSU NA WZROST GOSPODARCZY W PRZYSZŁOŚCI.
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Rysunek 14.4. Potencjalny wzrost PKB w 2007 i 2011 roku w krajach UE-27

|,`'0-R/Z($)/sF&(.-F6/SGHIHT/$(/5-'?.(F&"/9(%6/'($6#8/A2"#-@

Rysunek 14.5. Zmiana prognozowanej stopy wzrostu potencjalnego PKB 
           w latach 2007 i 2011, UE-10
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h/',-7&N/)-P"*"/&/P-.$&?)(/h/2(*^/96d/?%#%"7`P$&"/F6'(*$"@/+-$('.-/F%,-?./
)-?%.O/%(7,($&#%$"7-/a$($?-F($&(/2-c"/-)(%(d/?&b/2$&"*/?%6/($&c"P&/5,-J
7$-%-F($6/F/ 5,%65(')O/ .()&#8/ ),(*`F/x=JIHN/ *()/=?.-$&(N/ 10-F(#*(N/
10-F"$&(N/+-P?)(/&/4%"#86N/).`,6#8/,6%6)-/$&"F650(#(P$-_#&N/%F0(?%#%(/
F/5-,`F$($&O/%/$&").`,62&/),(*(2&/?.,"g6/"O,-N/*"?./,"P(.6F$&"/$&?)&"@

<,%"9(/,`F$&"c/5(2&b.(d/-/.62N/c"/5-%&-2/F6'(*$-_#&/F?%6?.)&#8/),(*`F/
x=JIH/*"?./$('(P/'(P")&/-'/_F&(.-F"7-/P&'",(N/1.($`F/i*"'$-#%-$6#8N/#-/
5-F&$$-/?.62OP-F(d/'(P?%6/F%,-?./F6'(*$-_#&/5,(#6/5,%"%/&25-,./."#8J
$-P-7&&/&/$(506F/9"%5-_,"'$&#8/&$F"?.6#*&/%(7,($&#%$6#8@/E/GHHL/,-)O/
5-%&-2/F6'(*$-_#&/5,(#6/$(/7-'%&$b/F/),(*(#8/x=JIH/*()-/5,-#"$./F6'(*J
$-_#&/5,(#6/F/x1A/F(8(0/?&b/2&b'%6/GVy/F/ZO07(,&&N/MLy/F/+-P?#"/5-/\Ky/
F/5,%65(')O/10-F(#*&/&/10-F"$&&/S&/U\y/F/5,%65(')O/x=JI\T@

E,"?%#&"N/2-'"P"/5,-7$-%O*^#"/%2&($6/."25(/F%,-?.O/5,-'O).O/5-."$J
#*(P$"7-/ #%b?.-/ $&"/F/ 5"0$&/ -'%F&",#&"'P(*^/ 9"%5,"#"'"$?-F^/ 5-5,(Fb/
*()-_#&/)(5&.(0O/PO'%)&"7-/F/,"7&-$&"N/$(*P"5&"*/F&'-#%$^/F"/F%,-_#&"/F?)(CJ
$&)`F/?)-P(,6%(#*&N/ #%b?.-/5,%"F6c?%(*^#^/ _,"'$&^/'P(/x=JI\N/).`,(/ .-/
5-5,(F(/'-5&",-/%(#%$&"/5,%6$-?&d/7-?5-'(,#%"/"g").6@/E"*_#&"/)-P"*$6#8/
),(*`F/x=JIH/'-/?.,"g6/"O,-N/F/.62/-'/GHII/,-)O/=?.-$&&N/,`F$&"c/5-F&$$-/
5-%6.6F$&"/F506$^d/$(/&#8/F%,-?./7-?5-'(,#%6M@

+-2&2-/.6#8/5-%6.6F$6#8/#%6$$&)`FN/5-),6%6?-F6/F%,-?./7-?5-'(,J
#%6/F/,"7&-$&"/9b'%&"/F-P$&"*?%6/$&c/5,%"'/),6%6?"2@/r(/96d/-$/."c/$&"J
?.".6/?0(9?%6/$&c/F/),(*(#8/A%*&/&/A2",6)&/+-0O'$&-F"*@/E"'0O7/5,-7$-%/
rnE/'-/GHI\/,-)O/F%,-?./+BZ/F/F&b)?%-_d/),(*`F/x=JIH/2(/5-%-?.(F(d/
'(P")-/F/.6P"/%(/&$$62&/),(*(2&/7-?5-'(,")/F?#8-'%^#6#8/S,6?O$")/IM@KT@

Rysunek 14.6. Prognozowany średni roczny wzrost PKB w latach 2010–15, w %

|,`'0-R/rnEN/\/#9>'D8/&/"%8'e-*9//)N/)F&"#&"D/GHIH@
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?%6#8/'%&"?&b#&O/P(.@/:#%6F&_#&"/)-D#-F6/"g").6/%(P"c"d/9b'%&"/-'/)-$)O,"$#6*$-_#&/
)O,?O/F(PO.-F"7-/),(*O/F/2-2"$#&"/F"*_#&(/'-/?.,"g6/"O,-@
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!"7&-$/F?%()c"/F67P^'(/-/F&"P"/P"5&"*/F/)P(?6a)(#*&/-5(,."*/$(/F%,-J
_#&"/+BZ/S+1[T/4!#'8(4%*(/S,6?O$")/IM@VT@

Rysunek 14.7. Prognozowany średni wzrost PKB per capita 
           w latach 2010–15, PPP, w %

|,`'0-R/rnEN/\/#9>'D8/&/"%8'e-*9//)N/)F&"#&"D/GHIH@

;"5?%(/5-%6#*(/F6$&)(/*"'$()/70`F$&"/%/5-F-'O/5,-7$-%-F($"7-/?5('J
)O/5-5OP(#*&/F/),(*(#8/x=JIHN/#-/F/'0Oc?%"*/5",?5").6F&"/9b'%&"/2&(0-/
$"7(.6F$"/)-$?")F"$#*"/'P(/F%,-?.O/7-?5-'(,#%"7-/&/?5(')O/%$(#%"$&(/
,"7&-$O/F/_F&(.-F"*/7-?5-'(,#"/S+&^.)-F?)&/GHHL(T@

Rysunek 14.8. Prognozowany wzrost PKB per capita w latach 2004–50, w %

|,`'0-R/4(,-$"/"./(P@/SGHHKT@
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2(/F/)-P"*$6#8/'")('(#8/?%69)-/?5('(d/S,6?O$")/IM@UT@/E/P(.(#8/GHMIh\H/
$(?%/ ,"7&-$N/ #-/ .,O'$-/ ?-9&"/ '%&?&(*/F6-9,(%&dN/2(/ ,-?$^d/F-P$&"*/ $&c/
x=JI\@/+,%"'?.(F&-$"/?%(#O$)&/%-?.(06/*"'$()/'-)-$($"/*"?%#%"/5,%"'/
),6%6?"2R/'%&?&(*/."/?(2"/5,-7$-%6/'P(/#(0"*/x=/&/'P(/),(*`F/x=JIH/96J
0696/*"?%#%"/9(,'%&"*/5"?62&?.6#%$"@

<()/?&P$6/F506F/),6%6?O/$(/),(*"/x=JIH/&/?0(9?%"/$&c/F/&$$6#8/,"7&-$(#8/
_F&(.(/5",?5").6F6/,-%F-*O/F/),`.)&"*/&/_,"'$&"*/5",?5").6F&"/F?)(%O*^N/
c"/F&(,67-'$-_d/'-.6#8#%(?-F"7-/2-'"PO/,-%F-*ON/-5(,."7-/$(/5-?.b5OJ
*^#"*/&$."7,(#*&/%/),(*(2&/x$&&/%-?.(0(/2-#$-/$('?%(,5$&b.(@/m-.6#%6/.-/
5,%"'"/F?%6?.)&2/),(*`F/$('9(0.6#)&#8N/ZO07(,&&/&/!O2O$&&N/).`,"/'-5OJ
_#&06/'-/5-F?.($&(/%$(#%$6#8/$&",`F$-F(7/2(),-")-$-2&#%$6#8/5,%"'/
),6%6?"2N/(P"/,`F$&"c/),(*`F/.()&#8/*()/4%"#86N/10-F"$&(/#%6/10-F(#*(N/
).`,"/2&2-/%(#8-F($&(/2(),-")-$-2&#%$"*/'6?#65P&$6/5,%"'/),6%6?"2/
%-?.(06/5,%"%/$&"7-/O'",%-$"/9(,'%&"*/$&c/5-,`F$6F(P$"/),(*"/F/&$$6#8/
,"7&-$(#8/_F&(.(@/[(F"./+-P?)(N/).`,^/_F&(.-F6/),6%6?/'-.)$^0/F/$(*J
2$&"*?%6#8/?.-5$&ON/2(/?&b/F/$(*9P&c?%6#8/P(.(#8/,-%F&*(d/F-P$&"*/$&c/$5@/
r")?6)N/Z,(%6P&(N/1&$7(5O,/#%6/B-,"(/+-0O'$&-F(@

r-'"P/,-%F-*O/,"7&-$O/.,%"9(/9b'%&"/F&b#/%2-'6a)-F(dN/#8-#&(c/$&"/2(/
5-.,%"96/gO$'(2"$.(P$&"/7-/%2&"$&(d@/m(P?%(/&$."7,(#*(/F/,(2(#8/x=/
5-%-?.($&"/'P(/,"7&-$O/)-,%6?.$(@/B,(*"/x=JIH/&/.()/%,"?%.^/$&"/2(*^/%(/9(,J
'%-/F69-,OR/%/7"-7,(a#%$6#8N/5-P&.6#%$6#8N/7-?5-'(,#%6#8/&/)OP.O,-F6#8/
F%7Pb'`F/&#8/P-?/*"?./$&",-%0^#%$&"/5-F&^%($6/%/P-?(2&/#(0"*/=O,-56@

i(),"?/2-'6a)(#*&/2-'"PO/,-%F-*O/9b'%&"/*"'$()/,`c$6/F/5-?%#%"7`PJ
$6#8/),(*(#8/,"7&-$O@/E/5,%65(')O/),(*`F/$('9(0.6#)&#8N/ZO07(,&&/&/!OJ
2O$&&N/%2&($6/2-'"PO/,-%F-*O/9b'^/2O?&(06/&_d/$(*'(P"*\@

4-/F&b#/.,%"9(/%,-9&de/r-'"P/,-%F-*O/,"7&-$O/$(*P"5&"*/960-96/%2-J
'6a)-F(d/.()N/(96/9(%-F(0/-$/*"'$-#%"_$&"/$(/$(*P"5?%6#8/#"#8(#8/'-J
.6#8#%(?-F"7-/2-'"PO/,-%F-*O/h/-.F(,.-_#&/$(/8($'"P/2&b'%6$(,-'-F6N/
F-P$62/5,%"506F&"/?&06/,-9-#%"*N/?)O."#%$62/F6)-,%6?.($&O/gO$'O?%6/
"O,-5"*?)&#8N/F6?-)&"*/*()-_#&/)(5&.(P"/PO'%)&2N/#-,(%/2-#$&"*?%6#8/"O,-J
5"*?)&#8/&$?.6.O#*(#8N/$&?)&#8/$&",`F$-_#&(#8/?5-0"#%$6#8/h/&/(%*(.6#)&"7-/
2-'"PO/,-%F-*ON/-5(,."7-/$(/%$(#%$&"/F6c?%6#8/?.-5(#8/-?%#%b'$-_#&N/
%'6F",?6a)-F($62/")?5-,#&"N/2&"?%($"*/F0(?$-_#&N/2-#$62/$('%-,%"/
$('/,6$)(2&/a$($?-F62&/&/)-$.,-P-F($^/(5,"#*(#*b/F(PO.@

\/ /;($'"?2($$/SGHIHTN/Z,O"7"P/&/EYYE/SGHIHT/&/m(,o(?/SGHIHT/F6,(C$&"/,-%7,($&#%(*^/
-96'F&"/7,O56/),(*`FN/#8-#&(c/$&"/*"?./*(?$"N/#%62/'-)0('$&"/2(*^/?&b/,`c$&d/5,-5-J
$-F($"/5,%"%/$&#8/$-F"/2-'"P"/,-%F-*O/'P(/-96'FO/7,O5N/%/F6*^.)&"2/)-$&"#%$-_#&/
5,%"?O$&b#&(/(P-)(#*&/&$F"?.6#*&/F/),(*(#8/$('9(0.6#)&#8/F/)&",O$)O/?").-,`F/")?5-,J
.-F6#8@/i-9@/."cR/Z-F",N/;"$'o(&N/<O,,&$&/SGHIHT/&/n(9,&%&-N/;"&78N/r-'6/SGHHLT@

5. CZY UE-10 JEST POTRZEBNY NOWY MODEL GOSPODARCZY?
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B,(*"/x=JIH/9b'^/'(P"*/&25-,.-F(d/-?%#%b'$-_#&/%/%(7,($&#6@/<-/#(0)&"2/
$(.O,(P$"N/9-/?.-56/%F,-.O/%/)(5&.(0O/F/$(?%62/,"7&-$&"/?^/F6c?%"/$&c/
F/),(*(#8/,-%F&$&b.6#8@/<,%"9(/?&b/9b'%&"/*"'$()/.62/,(%"2/O5"F$&dN/c"/
$(506F/%(7,($&#%$6#8/-?%#%b'$-_#&/*"?./-'5-F&"'$&-/)-$.,-P-F($6@/BPOJ
#%-F"/%$(#%"$&"/9b'%&"/2&(0-/F%2-#$&"$&"/$('%-,O/$(/'%&(0(*^#62&/F/,"7&-$&"/
9($)(2&/%(7,($&#%$62&N/).`,"/5,%"'/),6%6?"2/9606/70`F$62/)($(0"2/
&25-,.O/%(7,($&#%$6#8/-?%#%b'$-_#&@/<-/2@&$@/&#8/$&",-%F(c$(/5-P&.6)(/
),"'6.-F(N/?0(9(/-#"$(/,6%6)(/&/$(#&?)/$(/")?5($?*b/F6?-)-2(,c-F6#8/
),"'6.`F/F/F(PO.(#8/'-5,-F('%&06/'-/5-70b9&"$&(/),6%6?O/F/,"7&-$&"@/
4%b_d/,"7OP(#*&/9b'%&"/2-c$(/F%2-#$&d/$(/5-%&-2&"/5-*"'6$#%6#8/),(*`FN/
.()/*()/%/5-F-'%"$&"2/%,-9&0(/.-/+-P?)(N/F5,-F('%(*^#/*"?%#%"/5,%"'/),6%6J
?"2/-9-?.,%"$&(/F/O'%&"P($&O/),"'6.`F/F(PO.-F6#8/S!")-2"$'(#*(/1T@

B,(*-F"/,"7OP(#*"/*"'$()/$&"/F6?.(,#%^@/E&"P"/2$&"*?%6#8/),(*`F/F/,"J
7&-$&"N/$(/#%"P"/%/),(*(2&/$('9(0.6#)&2&N/9"%/5-F-'%"$&(/?.(,(0-/?&b/F#%"_J
$&"*/%(.,%62(d/),"'6.-F"/?%(P"D?.F-@/E(c$"/F&b#/9b'%&"/F%2-#$&"$&"/
$('%-,O/$(/5-%&-2&"/#(0"*/x$&&/=O,-5"*?)&"*@/[(*P"5?%62/,-%F&^%($&"2/
960-96/5-F-0($&"/*"'$-P&."7-N/"O,-5"*?)&"7-/$('%-,ON/F/).`,62/9&P($?-J
F(0696/?&b/&$.","?6/'-?.(F#`F/&/-'9&-,#`F/)(5&.(0O@/<()&"2O/)&",O$)-F&/
%2&($/),(*"/x=JIH/5-F&$$6/?5,%6*(d@

<,%"9(/."c/-'"*_d/-'/-,.-'-)?6*$"7-/5-'"*_#&(/'-/)F"?.&&/F0(?$-_#&/9($J
)`F@/]()/5-)(%(0/),6%6?N/%(7,($&#%$(/F0(?$-_d/F#(P"/$&"/#8,-$&/5,%"'/
),6%6?"2@/+,%"#&F$&"N/'-/."7-/),6%6?O/?(2(/2-c"/5,-F('%&d@/B(5&.(0/
-)(%(0/?&b/."c/2&"d/$(,-'-F-_dN/9-/F/#%(?&"/),6%6?O/%(7,($&#%$"/9($)&/
F6,(C$&"/5,"g",-F(06/?F-*"/2(#&",%6?."/,6$)&@/E(,.-/2&"d/5,(72(.6#%$"/
5-'"*_#&"N/.,().O*^#"/*"'$()-F-/),(*-F6/&/%(7,($&#%$6/)(5&.(0@/+,%65('")/
5(D?.F-F"7-/9($)O/+B:/Z+N/).`,6/F/#%(?&"/),6%6?O/-)(%(0/?&b/*"'$62/
%/$(*9(,'%&"*/?.(9&P$6#8/9($)`F/F/,"7&-$&"/&/$(/_F&"#&"N/5-F&$&"$/F/."*/
)F"?.&&/'(d/F&"P"/'-/26_P"$&(@/<,%"9(/."c/%2$&"*?%6d/F(,.-_d/),"'6.`F/
F/F(PO#&"/-9#"*/&/5-2`#/9($)-2/5-%6?)(d/?.(9&P$"/a$($?-F($&"N/-5(,."/
$(/,-'%&26#8/'"5-%6.(#8@

Y25-,.O*^#/-?%#%b'$-_#&/%/%(7,($&#6N/),(*"/x=JIH/5-F&$$6/*"'$()/,`FJ
$-#%"_$&"/'^c6d/'-/F%,-?.O/?.-56/,-'%&26#8/-?%#%b'$-_#&N/96/%2$&"*?%6d/
?)(Pb/O%(P"c$&"$&(/,"7&-$O/-'/$(506FO/)(5&.(0O/%/%"F$^.,%@/1").-,/5OJ
9P&#%$6/5-F&"$&"$/F,"?%#&"/%(#%^d/-?%#%b'%(d@/E/#%(?(#8/)-$&O$).O,6/
?").-,/5O9P&#%$6/F"/F?%6?.)&#8/),(*(#8/,"7&-$O/5-F&$&"$/%(#%^d/$-.-F(d/
9O'c".-F"/$('F6c)&N/#%"7-/$&"/O'(0-/?&b/'-/."*/5-,6/-?&^7$^d/F&"PO/),(*-2/
F/,"7&-$&"/5,%"%/#(06/-),"?/.,($?g-,2(#*&/S1%>!/+-P?)(/#%6/Eb7,6T@/E(,.-/
."c/%F&b)?%6d/9-'C#"/'P(/),"(#*&/-?%#%b'$-_#&/5,6F(.$6#8@/BPO#%-F"/F/."*/
)F"?.&&/9b'^/'(P?%"/,"g-,26/?6?."2`F/"2",6.(P$6#8@

4(06/,"7&-$/2O?&/F6)(%(d/F&b)?%6/5,(72(.6%2/F/)F"?.&&/%(,%^'%($&(/
,"(P$62/)O,?"2/F(PO.-F62@/i96./?%69)(/(5,"#*(#*(/F(PO./5,%"'/),6%6?"2/
'-5,-F('%&0(/'-/-?0(9&"$&(/9-'C#`F/'P(/,-%F-*O/?").-,(/")?5-,.-F"7-@/
E/$(*F&b)?%62/?.-5$&O/'-.6#%60-/.-/),(*`F/$('9(0.6#)&#8N/F/5,%65(')O/
).`,6#8/$('2&",$(/(5,"#*(#*(/F(PO.N/F6$&)(*^#(/#%b_#&-F-/%"/?%.6F$"7-/
)O,?O/F(PO.-F"7-N/'-5,-F('%&0(/'-/&25-,.-F"7-/9--2O/&/5,%"?O$&b#&(/
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(P-)(#*&/&$F"?.6#*&/F/)&",O$)O/?").-,`F/$&"")?5-,.-F6#8N/F/.62/?%#%"J
7`P$&"/$&",O#8-2-_#&@

B-$)O,"$#6*$6/)O,?/F(PO.-F6/*"?./$(*P"5?%62/?5-?-9"2/$(/,-%F`*/
2-#$"7-/?").-,(/")?5-,.-F"7-@/sF&('#%^/-/.62/5,%6)0('6/](5-$&&N/48&$N/
B-,"&/+-0O'$&-F"*/&/&$$6#8/(%*(.6#)&#8/.67,6?`F@/[&"/?5-?`9/%,"?%.^/%$(J
P"Cd/),(*N/).`,6/-?&^7$^0/'0O7-.,F(06/?O)#"?/F/,-%F-*O/5,%6/$&")-$)O,"$J
#6*$62/5-%&-2&"/)O,?O/F(PO.-F"7-/S!-',&)/GHHLT@/r(/.-/*(?$"/&25P&)(#*"/
'P(/),(*`F/x=JIHR/),(*"/%/506$$62&/)O,?(2&/F(PO.-F62/5-F&$$6/$&2&/
5,(72(.6#%$&"/%(,%^'%^dN/$&"/%(5-2&$(*^#/*"'$()/-/&$f(#*&@/B,(*"/%"/?%.6FJ
$62&/)O,?(2&/F(PO./9^'C/*Oc/F/?.,"a"/"O,-/5-F&$$6/%(_/?.(,(d/?&bN/(96/
."25-/F%,-?.O/F6$(7,-'%"D/$&"/5,%"F6c?%(0-/."25(/F%,-?.O/F6'(*$-_#&/
5,(#6@

q('"$/$-F6/2-'"P/,-%F-*O/$&"/9b'%&"/"g").6F$6/9"%/%$(#%$"7-/5-'J
$&"?&"$&(/?.-56/%(.,O'$&"$&(@/Z&-,^#/5-'/OF(7b/?%69)&"/?.(,%"$&"/?&b/?5-J
0"#%"D?.F/F/),(*(#8/x=JIH/&/5-70b9&(*^#^/?&b/,"7,"?*b/'"2-7,(a#%$^N/c"96/
%F&b)?%(d/'-9,-96.N/5,(#-F(d/9b'^/2O?&"P&/5,(F&"/F?%6?#6@/E/GHHL/,-)O/
_,"'$&(/?.-5(/%(.,O'$&"$&(/F/),(*(#8/x=JIH/960(/$(/5-%&-2&"/-)-0-/K\yN/
\/5O$).`F/5-$&c"*/_,"'$&"*/'P(/x=JI\/&/IH/5O$).`F/5-$&c"*/#"PO/?g-,2OJ
0-F($"7-/F/,(2(#8/O$&*$"*/?.,(."7&&/=x/GHGH/S+&^.)-F?)&/GHIHT@/[(*J
9(,'%&"*/-'?.(*^/Eb7,6/&/!O2O$&(N/7'%&"/5-%&-2/%(.,O'$&"$&(/P"'F-/5,%"J
F6c?%(/KHy@/E/$(*P"5?%"*/?6.O(#*&/?^/4%"#86/&/10-F"$&(N/).`,"/2-7^/5-J
#8F(P&d/?&b/?.-5^/%(.,O'$&"$&(/F6c?%^/$&c/O$&*$(/_,"'$&(N/(P"/$(F"./&2/F#&^c/
'(P")-/'-/-?&^7$&b#&(/V\y/?.-56/%(.,O'$&"$&(/F/7,O5&"/F&")-F"*/GHhKM/
P(.(@/+-'$&"?&"$&"/%(.,O'$&"$&(/'-/."7-/5-%&-2O/'-/GHGH/,-)O/5,%6?5&"J
?%60-96/F%,-?./F/+-P?#"/-/5,(F&"/HNU/5O$).O/5,-#"$.-F"7-/,-#%$&"v/5-'-9J
$&"/F/&$$6#8/),(*(#8/,"7&-$O@/+-'$&"?&"$&"/5-%&-2O/%(.,O'$&"$&(/F62(7(d/
9b'%&"/'(P?%"7-/5-'F6c?%"$&(/"g").6F$"7-/F&")O/"2",6.(P$"7-N/5-5,(F6/
%(?&b7O/&/*()-_#&/)?%.(0#"$&(/O?.(F&#%$"7-/-,(%/F5,-F('%"$&(/9-'C#`F/
'P(/%F&b)?%"$&(/5-56.O/$(/?.(,?%6#8/5,(#-F$&)`F/$(/,6$)O/5,(#6@

]"'$()c"/F-9"#/?)(P&/%9P&c(*^#"*/?&b/'"2-7,(a#%$"*/%(5(_#&/,"7&-$O/
$(F"./%$(#%$"/5-'$&"?&"$&"/?.-56/%(.,O'$&"$&(/$&"/F6?.(,#%6/'-/%(5"F$&"J
$&(/'0O7-g(P-F"7-/,-%F-*O@/E#%"_$&"*/9-F&"2/F%,-?./F/,"7&-$&"/%(8(2O*"/
5-'/#&bc(,"2/#-,(%/F&b)?%6#8/)-?%.`F/%F&^%($6#8/%"/?.(,%"$&"2/?&b/?5-J
0"#%"D?.F@/]"'6$62/,-%F&^%($&"2/9b'%&"/-.F(,#&"/7,($&#/'P(/&2&7,(#*&/
&/5,%67-.-F($&"/?&b/$(/$(506F/&2&7,($.`FN/9-/F,(%/%/,-?$^#62/,"P(.6F$62/
'-#8-'"2/$(?%/,"7&-$/9b'%&"/#-,(%/9(,'%&"*/'P(/$&#8/(.,()#6*$6@/+,%6)0('6/
z&?%5($&&/%/5-0-F6/P(./LH@/#%6/4%"#8N/7'%&"/F/-?.(.$&#8/P(.(#8/&2&7,(#*(/
%$(#%$&"/F%,-?0(N/F?)(%O*^N/c"/$(506F/&2&7,($.`F/%$(#%^#-/,-_$&"/5-/5,%"J
),-#%"$&O/5,%"%/'($6/),(*/5-%&-2O/VHy/_,"'$&"7-/+BZ/4!#'8(4%*(/F/x=JI\@/
E&"P"/),(*`F/x=JIH/-?&^7$&"/7-/F/#&^7O/$(*9P&c?%6#8/)&P)O$(?.O/P(.@

B,6%6?/5-?.(F&0/,`F$&"c/5-'/%$()&"2/%(56.($&(/%(P".6/)-$#"$.,(#*&/
")?5-,.O/),(*`F/x=JIH/F/,(2(#8/x=/&/O%(P"c$&"$&(/)-$&O$).O,6/-'/)&P)O/
5,%"26?0`FN/F/.62/70`F$&"/2-.-,6%(#6*$"7-@/r&2-/$(.O,(P$"*/)-$#"$J
.,(#*&/?F"*/?5,%"'(c6/%(7,($&#%$"*/$(/,6$)(#8/=O,-56/i(#8-'$&"*N/),(*"/
x=JIH/5-F&$$6/'^c6d/'-/F6*_#&(/5-%(/"O,-5"*?)&"/-50-.)&N/%F0(?%#%(/$(/
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,6$)&/),(*`F/A%*&/&/A2",6)&/p(#&D?)&"*/SB-0-')-/GHIHT@/r-7^/F/.62/5-2`#/
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E(c$62/#"P"2/,"g-,2/5-F&$$-/96d/."c/F"*_#&"/'-/?.,"g6/"O,-N/5-/)-,%6?.J
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"P(?.6#%$&"/*"/&$.",5,".-F(d@/[&"/2-c$(/%(5-2&$(dN/c"/?.,(."7&#%$62/#"P"2/
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_F&(.(/S+&^.)-F?)&N/!69&D?)&/GHHL9T@

B,(*-2/x=JIH/9,()O*"/F,"?%#&"/26_P"$&(/?.,(."7&#%$"7-@/]"7-/$&"'-J
?.(.")/*"?./9"%/F^.5&"$&(/*"'$^/%"/?0(9-_#&/'"2-),(#*&/c6*^#"*/F69-,#%62/
#6)P"2@/[&"/F6)PO#%(/.-/*"'$()/5,-F('%"$&(/5-$('5(,.6*$"*/5-P&.6)&/,-%J
F-*-F"*N/).`,"*/#"P"2/5-F&$&"$/96d/h/&/.-/9"%/F%7Pb'O/$(/,`c$&#"/&'"-P-J
7&#%$"/h/#6F&P&%(#6*$6/?)-)/#(0"7-/,"7&-$O@

[(/)-$&"#N/9(+*'7-*'&/*'9!(+*N/?.(P"/().O(P$(/5-%-?.(*"/(7"$'(/,"g-,2/
?.,O).O,(P$6#8N/).`,6#8/#"P"2/5-F&$$-/96d/5-'$&"?&"$&"/*()-_#&/-.-#%"$&(/
9&%$"?-F"7-N/F?5&",($&"/ &$$-F(#*&N/ %F&b)?%"$&"/"g").6F$-_#&/ ?6?."2O/
"'O)(#*&/&/F/)-$?")F"$#*&/5-'$&"?&"$&"/."25(/F%,-?.O/F6'(*$-_#&/5,(#6@

4%"7-/$(.-2&(?./$&"/F(,.-/%2&"$&(de/[(/5"F$-/'(P"*/F(,.-/5,-2-F(d/
FbF$^.,%"O,-5"*?)^/&$."7,(#*bN/F%2(#$&(d/,%^'6/5,(F(/&/?.(9&P$-_d/5-J
P&.6#%$^N/#%62/$(?%/,"7&-$/*Oc/-9"#$&"/%'"#6'-F($&"/?&b/F6,`c$&(/$(/.P"/
_F&(.(N/O.,%626F(d/%',-F6/9&P($?/2&b'%6/F%,-?."2/+BZ/(/5-'$&"?&"$&"2/
5-%&-2O/-7`P$&"/5-*2-F($"7-/'-9,-96.ON/).`,6/-9"*2O*"/$&"/.6P)-/F6.F-J
,%-$6/'-#8`'N/P"#%/.()c"/'0O7-_d/c6#&(N/*()-_d/_,-'-F&?)(/$(.O,(P$"7-N/
$&?)&/5-%&-2/$&",`F$-_#&/?5-0"#%$6#8/#%6/'"2-),(#*b@/<,%"9(/5(2&b.(dN/
c"/c6*"/?&b/$&"/.6P)-/+BZ/SB-0-')-/GHHUT@

<()&/%2-'6a)-F($6/2-'"P/,-%F-*O/2`7096/_2&(0-/)-$)O,-F(d/%/2-J
'"P"2/(%*(.6#)&2@/Z^'C/#-/9^'CN/,"7&-$/x=JIH/F/-?.(.$&#8/)&P)O$(?.O/P(.(#8/
,-%F&*(0/ ?&b/ ?%69#&"*/ -'/(%*(.6#)&#8/k.67,6?`Fl@/r-'"P/ (%*(.6#)&/ ."c/2(/
9-F&"2/?F-*"/?0(9-_#&@/+,%"'"/F?%6?.)&2/9b'%&"/.,O'$&"*/-/,-%F`*/-5(,.6/
5,(F&"/F60^#%$&"/$(/")?5-,#&"N/9-/#%(?6/,-%,%O.$-_#&/(2",6)(D?)&#8/)-$J
?O2"$.`F/?5,%"'/),6%6?O/2-7^/?&b/*Oc/'0O7-/$&"/5-F.`,%6d@/=)?5-,.",-2/
9b'%&"/F&b#/ .,O'$&"*@/q"96/5-'.,%62(d/ ?%69)&/ ,-%F`*N/),(*"/ (%*(.6#)&"/
9b'^/2O?&(06/7-/#-,(%/9(,'%&"*/-5&",(d/$(/5-56#&"/F"F$b.,%$62N/#-/?.F(J
,%(/$-F"/%(7,-c"$&(N/2@&$@/F/g-,2&"/5-F?.(F($&(/9^9P&/?5")OP(#6*$6#8/
&/5-70b9&"$&(/?&b/$&",`F$-_#&/?5-0"#%$6#8/SA%&%/GHHLN/18($7J]&$/E"&/GHHLv/
+,(?('/GHHLT@
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#%"7-N/).`,6/h/*()/5-)(%(0/),6%6?/h/$&"/'-/)-D#(/?5"0$&0/5-)0('($"/F/$&2/
-#%")&F($&(@
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#8-d/*Oc/$&"/F/.()&2/."25&"/*()/5,%"'/),6%6?"2@/m-/GHGH/,-)O/5,().6#%J
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$&"/5-*2-F($6/'-9,-96./5-'-9$&"/9b'%&"/."c/-/F&"P"/F6c?%6N/$&c/F?)(%6F(0J
96/$(/.-/.6P)-/5-%&-2/'-#8-'O@/>>Y/F&")/%(5-F&('(/?&b/F&b#/$(/5,(F'%&F6/
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A%&%N/i".&/A)8.(,/SGHHLT@/R+%(u+'C!B'Q!1!9/4"!&*'0*#(*!$3X'\2!#!'C/BpN/5,"%"$.(#*(/
$(/A1=r/4-$g","$#"/-$/Z"6-$'/.8"/tP-9(P/4,&?&?R/A/["F/A?&($/t,-F.8/r-'"PeN/
BO(P(/;O25O,N/IL/5(C'%&",$&)(@

Z($)/sF&(.-F6/SGHIHT@/Db[l'Y!$-9(#'D8/&/"%8'Y!4/#*N/P&5&"#@
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Z-F",N/xF"N/]OP&(/;"$'o(&/&/AP"??($',-/<O,,&$&/SGHIHT@/4($/.8"/Z(P.&#/"#-$-2&"?/

('*O?./($'/7,-Fe/s/,<!-N/GI/P&5#(@
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9&"c"$&"/'(P?%"2O/$(?&P"$&O/?&b/g(P/2&7,(#6*$6#8/2-cP&F"/*"?./*"'6$&"/5,%"%/
?.F-,%"$&"/-'5-F&"'$&#8/F(,O$)`F/c6#&(/&/5,(#6/F/),(*(#8/+-0O'$&(/SB-J
0-')-/GHHLR/LLT@/E62(7(0-96/.-/*"'$()/7,O$.-F($6#8/%2&($/F/7-?5-'(,J
#"/_F&(.-F"*N/?%#%"7`P$&"/F/?5-?-9&"/5-?.,%"7($&(/)F"?.&&/'0O7-g(P-F"7-/
,-%F-*O@/m-/5,%"5,-F('%"$&(/'%&(0(D/%2&",%(*^#6#8/'-/5,%6_5&"?%"$&(/
."25(/,-%F-*O/F/),(*(#8/9&"'$&"*?%6#8/)-$&"#%$(/*"?./&#8/)--,'6$(#*(/
$(/".(5&"/$(*F6c?%62N/#%6P&/7P-9(P$62M@

m,O7&2/,6$)&"2N/$(/).`,62/$&")-25P".$-_d/7P-9(P&%(#*&/")-$-2&#%$"*/
*"?./?%#%"7`P$&"/F&'-#%$(N/*"?./,6$")/,-P$6@/;&9",(P&%(#*(/,6$)`F/,-P$6#8/
'-5,-F('%&0(96/F/?%69)&2/."25&"/'-/2(,7&$(P&%(#*&/,-P$&#.F(/F/),(*(#8/
,-%F&$&b.6#8@/15,%"#&F&(*^#/?&b/-.F(,#&O/?").-,(/,-P$"7-/ &/?O9?6'&O*^#/
5,-'O)#*"/,-P$^N/5(D?.F(/+`0$-#6/9P-)O*^/2&b'%6$(,-'-F^/)-$)O,"$#*b/
$(/.62/5-PON/#-/?)O.)O*"/#&^7P"/F6?-)&2&/#"$(2&/5,-'O).`F/,-P$6#8/&/c6FJ
$-_#&/F/),(*(#8/+`0$-#6/-,(%/9&"'^/F/),(*(#8/+-0O'$&(@

tP-9(P&%(#*b/2-c"26/5-?.,%"7(d/ *()-/?F"7-/,-'%(*O/7,b/")-$-2&#%$^N/
F/).`,"*/5-*(F&(*^/?&b/$&"/.6P)-/'-'(.)-F"/?%($?"N/P"#%/.()c"/'-'(.)-F"/
%(7,-c"$&(/SB-0-')-/GHHVR/QGT@/m%&b)&/$&"*/O'(0-/?&b/2@&$@/%'6$(2&%-F(d/
7-?5-'(,)bN/%F&"P-),-.$&d/8($'"PN/5-'$&"_d/F6$(7,-'%"$&(@/+-%6.6F$"/
?)O.)&/7P-9(P&%(#*&/?^/-'#%OF(P$"/?%#%"7`P$&"/F/),(*(#8/9-7(.6#8N/7'%&"/
?F-9-'$6/5,%"506F/)(5&.(0ON/."#8$-P-7&&/&/F&"'%6/'-5,-F('%&06/'-/F%,-?.O/
50(#/&/5-'$&"?&"$&(/?.($'(,'O/c6#&(@/E/%$(#%$&"/2$&"*?%62/?.-5$&O/9"J
$"a#*"$.(2&/7P-9(P&%(#*&/?^/$(.-2&(?./),(*"/,-%F&*(*^#"/?&bN/).`,"/5,%"'"/

G/ /E/<,().(#&"/A)#"?6*$62/%/I/2(*(/GHHM/,-)O/$&").`,"/5(D?.F(/#%0-$)-F?)&"/x=/
%(7F(,($.-F(06/?-9&"/.()/%F($"/-),"?6/5,%"*_#&-F"/-7,($&#%(*^#"/?F-9-'b/5,%"506J
FO/-?`9@
Q/ /1%",%"*R/Z($",*""N/t-P'g&"P'/SGHHUT@/
M/ /:?-9$6/5,-9P"2/?.($-F&^/5-7(,?%(*^#"/?&b/F?)O.")/5,-#"?`F/7P-9(P$6#8/F(,O$)&/
&/?.($'(,'6/5,(#6@

*
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F?%6?.)&2/.,(#^/$(/$&")-25P".$-_#&/7P-9(P&%(#*&/S-7,($&#%"$&"/?F-9-'6/
5,%"506FO/-?`9/&/5,%"'0Oc(*^#6/?&b/5,-#"?/P&9",(P&%(#*&/?").-,(/,-P$"7-T@

15-$.($&#%$-_d/&/#8(-.6#%$-_d/5,-#"?`F/7P-9(P&%(#*&/$&"?&"/%(/?-9^/#-,(%/
F&b#"*/%(7,-c"D@/+-%(/*Oc/F?5-2$&($62&/$(P"c^/'-/$&#8/*"?%#%"R/2&b'%6J
$(,-'-F6/ .",,-,6%2N/ -#&"5P($&"/ ?&b/ )P&2(.ON/ 70`'N/ 9&"'(N/ F6)PO#%"$&"/
?5-0"#%$"N/9"%,-9-#&"N/5-F.(,%(*^#"/?&b/),6%6?6/7-?5-'(,#%"/-/&25P&)(J
#*(#8/.,($?$(,-'-F6#8@

Y?.-.$62&/#"#8(2&/5,-9P"2`F/7P-9(P$6#8/?^/&#8/%0-c-$-_d/&/F?5`0%(P"cJ
$-_dv/F/%F&^%)O/%/.62/"g").6F$"/?.",-F($&"/7P-9(P&%(#*^/F62(7(/?.F-J
,%"$&(/-'5-F&"'$&"7-N/$-F"7-/ 0('O/ &$?.6.O#*-$(P$"7-/$(/5-.,%"96/",6/
7P-9(P&%(#*&@/[(P"c6/-',%O#&d/)-$#"5#*b/5-%-?.(F&"$&(/7P-9(P&%(#*&/k?(2"*/
?-9&"lN/#%6P&/$&"5-'"*2-F($&(/'%&(0(D/%2&",%(*^#6#8/'-/*()&"7-)-PF&")/
,"7OP-F($&(/5,-9P"2`F/7P-9(P$6#8@/+-7P^'/."$/#8(,().",6%O*"/5,%")-J
$($&"N/c"/5-?.b5O*^#"/5,-#"?6/7P-9(P&%(#*&/'-5,-F('%^/?(2-#%6$$&"/'-/
F6)?%.(0#"$&(/ ?&b/ %(?('/ 5-?.b5-F($&(N/ ).`,"/$&"/ 9b'^/8(2-F(d/ 5-%6J
.6F$6#8/?)O.)`F/7P-9(P&%(#*&@/1%($?"/$(/%,"(P&%-F($&"/.()&"*/)-$#"5#*&/
?^/$&)0"@/[(P"c6/%7-'%&d/?&b/%/]-?"58"2/=@/1.&7P&.%"2N/c"/$&"5-'"*2-F($&"/
'%&(0(D/2(*^#6#8/$(/#"PO/"g").6F$&"*?%"/?.",-F($&"/_F&(.-F62&/a$($J
?(2&/ &/ _F&(.-F^/ 7-?5-'(,)^/ 2-c"/ '-5,-F('%&d/ '-/ %F&b)?%"$&(/ &P-_#&/
),6%6?`FN/).`,6#8/?)O.)&/9b'^/%'"#6'-F($&"/9(,'%&"*/'-.)P&F"/$&c/'-J
.6#8#%(?/S1.&7P&.%/GHIHR/GIIT@

[('?%"'0/%(."2/#%(?/$(/%2&($6/,"7O0/&/%(?('/,%^'%^#6#8/7-?5-'(,)^/
_F&(.-F^@/[(P"c6/%(?.($-F&d/?&bN/).-/&/F/*()&/?5-?`9/5-F&$&"$/5-'"*2-J
F(d/'"#6%*"/$(/5-%&-2&"/2&b'%6$(,-'-F62@/]-?"58/=@/1.&7P&.%/?O7",O*"N/
c"96/%(5,%"?.(d/5,%65&?6F($&(/.()/'Oc"7-/%$(#%"$&(/&'"-P-7&&N/(/?%#%"J
7`P$^/OF(7b/%F,(#(d/$(/.-N/#-/*"?./?)O."#%$"/S1.&7P&.%/GHHVR/QKT@/[(P"c6/
%(."2/%(?.($-F&d/?&bN/*()/."$/$-F6/7P-9(P$6/0('/&$?.6.O#*-$(P$6/5-F&$&"$/
F67P^'(d@/i(?('$&#%-/2-c$(/,-%F(c6d/#-/$(*2$&"*/#%.",6/)-$#"5#*"R/,% Ĵ
'O/_F&(.-F"7-N/g-,O2/F?5`05,(#6/-,7($&%(#*&/,"7&-$(P$6#8N/5-F&",%"$&(/
)PO#%-F6#8/)-25"."$#*&/*"'$"*/*Oc/&?.$&"*^#"*/-,7($&%(#*&/2&b'%6$(,-'-J
F"*/PO9/."c/g-,O2/)-$?OP.(#6*$-J'-,('#%"2ON/.()&"2O/*()/tU/#%6/tGH@

x.F-,%"$&"/ k,%^'O/ _F&(.-F"7-lN/ ).`,6/O?.($(F&(096/ &/F5,-F('%(0/
F/c6#&"/,"7OP(#*"/-9"*2O*^#"/#(06/_F&(.N/F6'(*"/?&b/)-$#"5#*^/O.-5&*$^@/r-J
'"P/.()&/%()0('(096/O#%6$&"$&"/%"/_F&(.(/5(D?.F(/O$&F",?(P$"7-/S1)O',%6)/
ILLGT/PO9/."c/O$&F",?(P$"7-/5(D?.F(/8-2-7"$&#%$"7-/SnO)O6(2(/ILLKT@/
sF&(./*"?./*"'$()/%96./%,`c$&#-F($6N/%96./?)0`#-$6N/96/2-c$(/960-/$&2/
,%^'%&d/SB-0-')-/GHHVR/M\T@/+-F-0($&"/*"'$"7-/_F&(.-F"7-/,%^'ON/5,"%6J
'"$.(N/2&$&?.,(/a$($?`F/F6'(*"/?&b/F/-9"#$6#8/#%(?(#8/h/&/F/'(*^#"*/?&b/
5,%"F&'%&"d/5,%6?%0-_#&/h/5-26?0"2/$&","(P$62@

i/)-P"&/)-$#"5#*(/%()0('(*^#(/F?5`05,(#b/-,7($&%(#*&/,"7&-$(P$6#8/F6J
'(*"/?&b/2-cP&F(/'-/%,"(P&%-F($&(N/*"'$()/'-5&",-/F/'0Oc?%"*/5",?5").6F&"/
#%(?-F"*@/+&",F?%62/".(5"2/.F-,%"$&(/.()&"7-/2-'"PO/*"?./O?.($-F&"$&"/
%&$?.6.O#*-$(P&%-F($6#8N/(/F&b#/-5&",(*^#6#8/?&b/$(/F?5`P$62/ &/%F(,J
.62/?6?."2&"/,"7OP(#*&N/-,7($&%(#*&/,"7&-$(P$6#8@/[(?.b5$&"/-,7($&%(#*"/
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5-F&$$6/5-'*^d/5,`9b/)--,'6$(#*&/5-P&.6)/2&b'%6/?-9^N/(/F&b#/*Oc/F/?)(P&/
-7`P$-_F&(.-F"*@

+,-9P"26/'-.6#%^#"/'($"7-/,"7&-$O/,-%F&^%6F($"/960696/F/,(2(#8/
'($"*/-,7($&%(#*&N/(/5,-9P"26/7P-9(P$"N/'-.6)(*^#"/F?%6?.)&"/PO9/F&b)J
?%-_d/5(D?.F/_F&(.(N/5-'"*2-F($"/960696/$(/g-,O2/%,%"?%(*^#62/5,%"'J
?.(F&#&"P&/F?%6?.)&#8/ -,7($&%(#*&/ ,"7&-$(P$6#8@/B-$#"5#*(/ .(/2(/F&"P"/
%(P".@/p(.F&"*/*"?./F65,(#-F(d/?.($-F&?)-/$(/'($6/."2(./F/7,-$&"/5-'-9J
$6#8/5-'/F%7Pb'"2/")-$-2&#%$62/#%6/)OP.O,-F62/)&P)O/#%6/)&P)O$(?.O/
5(D?.F/$&c/-'/,(%O/$(/g-,O2/-7`P$-_F&(.-F62@/nO$)#*-$-F($&"/.()&"7-/
2-'"PO/5-%F-P&0-96/,`F$&"c/$(/F65,`9-F($&"/$-F6#8/,-%F&^%(D/&$?.6J
.O#*-$(P$6#8N/$(*5&",F/$(/7,O$#&"/,"7&-$(P$62N/(/'-5&",-/5-."2/h/-/&P"/
-)(c^/ ?&b/ ?)O."#%$"/ h/ F5,-F('%"$&"/ &#8/ $(/ g-,O2/ 7P-9(P$"/ SB-0-')-/
GHHLR/QMUT@

m-.6#8#%(?-F"/5,-#"?6/&$."7,-F($&(/?&b/?^?&('O*^#6#8/%"/?-9^/)&P)O/
#%6/)&P)O$(?.O/),(*`F/5,%"9&"7(*^/-'2&"$$&"/F/,`c$6#8/#%b_#&(#8/_F&(.(@/
[(/$(*9(,'%&"*/%((F($?-F($62/".(5&"/.F-,%"$&(/*"?./0('/&$?.6.O#*-$(P$6/
x$&&/=O,-5"*?)&"*/?)0('(*^#"*/?&b/-9"#$&"/%/GV/5(D?.F@/:,7($&%(#*"/,"7&-$(PJ
$"/gO$)#*-$O*^#"/F/&$$6#8/#%b_#&(#8/SA2",6)(R/r=!4:1x!N/[An<Av/
Ag,6)(R/1Am4N/=4:EA1v/=O,(%*(R/E[+v/A%*(R/A1=A[N/1AA!4N/t44N/
1:ET/#8(,().",6%O*^/?&b/%'"#6'-F($&"/POC$&"*?%62&/5-F&^%($&(2&/2&bJ
'%65(D?.F-F62&/&N/#-/%(/.62/&'%&"N/2$&"*/%((F($?-F($^/&$?.6.O#*-$(P&J
%(#*^\@/m-'(.)-F"/5,-9P"26/F60($&(*^/?&bN/7'6/*()&"_/5(D?.F-/*"?./#%0-$)&"2/
F&b#"*/$&c/*"'$"*/-,7($&%(#*&N/(/5,%"%/.-/*"7-/&$.","?6/?^/,"5,"%"$.-F($"/
5,%"%/F&b#"*/$&c/*"'$^/-,7($&%(#*b@/m%&"*"/?&b/.()/#8-d96/$(/g-,O2/tGH@

4%F(,.6/2-'"P/%()0('(/5-F&",%"$&"/gO$)#*&/F5,-F('%"$&(/&/"7%")O#*&/
,"7O0/ gO$)#*-$-F($&(/ &?.$&"*^#62/ *Oc/ -,7($&%(#*-2@/ r-c$(/ ,-%F(c(d/
5-F&",%"$&"/."*/,-P&/-,7($&%(#*-2/2&b'%6$(,-'-F62/-/9"%/2(0(/F?%"#8J
_F&(.-F62/%(?&b7O/Sr&b'%6$(,-'-F6/nO$'O?%/E(PO.-F6N/Z($)/sF&(.-F6T/
PO9/."c/$&"g-,2(P$62/-,7($&%(#*-2/)-$?OP.(#6*$-J'-,('#%62N/*()/tU/#%6/
tGHN/).`,"/*Oc/5-/#%b_#&/5-?&('(*^/5,",-7(.6F6/'"#6%6*$"N/5,%6$(*2$&"*/
5-_,"'$&-@

rnE/&/Zs/?^/9"%/F^.5&"$&(/-,7($&%(#*(2&/7-?5-'(,)&/_F&(.-F"*@/Y?.J
$&"*^/*Oc/-'/?%"_d'%&"?&b#&O/5&b#&O/P(.N/#8-d/(.,69O.`F/-,7($&%(#*&/-7`P$-J
_F&(.-F"*/$(9,(06/F/P(.(#8/LH@N/)&"'6/5,%6?.^5&06/'-/$&#8/F?%6?.)&"/*Oc/
.62/,(%"2/),(*"/5-?-#*(P&?.6#%$"/&/7-?5-'(,)&/.%F@/,6$)`F/F?#8-'%^#6#8/
%/7,-$(/),(*`F/5-)-P-$&(P$6#8@/]"'$()c"/&#8/%$(#%"$&"/F/P(.(#8/5-5,%"J
'%(*^#6#8/-9"#$6/),6%6?/OP"70-/%2$&"*?%"$&O@/1.(0-/?&b/.()/$(/?)O.")/$&"J
?)O."#%$"*/5-P&.6)&/-9O/-,7($&%(#*&/F/%(),"?&"/%(5-9&"7($&(/&/%F(P#%($&(/
),6%6?`F/7-?5-'(,#%6#8N/*()/,`F$&"c/?5,%"$&"F&",%"$&(/?&b/2&?*&N/'-/).`,"*/

\/ /+(2&b.(d/$(P"c6N/c"/5,-#"?/.F-,%"$&(/?&P$6#8/,"7&-$(P$6#8/-,7($&%(#*&/*"?./'0O7-J
.,F(06/S<,().(./+(,6?)&N/$(/2-#6/).`,"7-/%-?.(0(/5-F-0($(/=O,-5"*?)(/E?5`P$-.(/
Eb7P(/&/1.(P&N/%-?.(0/5-'5&?($6/F/IL\I/,-)ON/(/5,-#"?6/%(,`F$-/5-?%",%($&(N/*()/&/5-J
70b9&($&(/&$."7,(#*&/F/x$&&/=O,-5"*?)&"*/.,F(*^/'-/#8F&P&/-9"#$"*T@
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,"(P&%(#*&/%-?.(06/5-F-0($"K@/+-$('.-/?5-?`9/70-?-F($&(/&/F69&",($&(/-?`9/
)&",O*^#6#8/rnE/&/Zs/%'"#6'-F($&"/-'/P(./g(F-,6%O*"/),(*"/,-%F&$&b."N/
5-2&2-/c"/$(/7-?5-'(,)b/_F&(.-F^/#-,(%/9(,'%&"*/%$(#%^#6/F506F/2(*^/
),(*"/,-%F&*(*^#"/?&b@

AP"/*Oc/-'/GHHV/,-)O/rnE/F6'(*"/?&b/&_d/F/'-9,62/)&",O$)O@/m6,")J
.-,"2/%(,%^'%(*^#62/%-?.(0/m-2&$&�O"/1.,(O??JB(8$N/&'"-F-/%F&^%($6/
%/26_P^/]-8$(/r@/B"6$"?(@/+,%6?.^5&0/-$/'-/"$",7&#%$"*/,"g-,26/5-P&.6)&/
2(),-")-$-2&#%$"*/&/),"'6.-F"*/gO$'O?%O@/:7,($&#%60/,`F$&"c/%(.,O'J
$&"$&"/&/F/5-,`F$($&O/%/5-5,%"'$&)(2&/*"?./%'"#6'-F($&"/9(,'%&"*/-.F(,.6/
$(/5-?.OP(.6/),(*`F/,-%F&*(*^#6#8/?&b@/i/*"7-/&$&#*(.6F6/O.F-,%-$-/"P(?.6#%J
$^/P&$&b/),"'6.-F^/S?9!,%79!'=#!>%*':%&!TN/%/).`,"*/*()-/5&",F?%6/?)-,%6?.(0/
$(/5-#%^.)O/GHHL/,-)O/r")?6)@/]"'$()/$&"/$(P"c6/%(5-2$&"dN/c"/2&2-/
F?%6?.)-/rnE/$&"/5-'*^0/-'5-F&"'$&#8/'%&(0(DN/(96/%(5-9&"#/),6%6?-F&/
7-?5-'(,#%"2ON/(/F,b#%/5,%6#%6$&0/?&b/'-/*"7-/5-F?.($&(/S1.&7P&.%/GHIHR/
GIMhGI\T@/]"_P&/rnE/#8#&(0(96/%6?)(d/F&(,67-'$-_dN/2O?&/F/$(*9P&c?%62/
#%(?&"/5,%"*_d/'(P?%"/?.,O).O,(P$"/5,%"-9,(c"$&(/.()N/96/5-'%&(0/70-?`F/
&/O'%&(0`F/-'%F&",#&"'P(0/&$.","?6/&/F)0('/5(D?.F/,-%F&*(*^#6#8/?&b/S!O9&$&N/
r&82/GHIHT@

[(*9(,'%&"*/,(#*-$(P$(/F6'(*"/?&b/%(."2/)-$#"5#*(/5-F&",%"$&(/)--,J
'6$(#*&/ 7-?5-'(,)&/ _F&(.-F"*/$&"g-,2(P$"2O/ g-,O2N/ ?)0('(*^#"2O/ ?&b/
%/-'5-F&"'$&-/'-9,($6#8/5(D?.F@/r-cP&F-_#&/*"?./9(,'%-/'Oc-@/nO$)#*"/
k,"7OP(.-,(l/7-?5-'(,)&/_F&(.-F"*/2-c"/-9*^d/).`,(_/%/*Oc/&?.$&"*^#6#8/
&$?.6.O#*&/'-,('#%-J)-$?OP.(#6*$6#8N/*()/tGMN/tU/#%6/tGH@/r-c$(/,`F$&"c/
,-%F(c6d/O.F-,%"$&"/%O5"0$&"/$-F"*/?.,O).O,6@

[(*5&",F/F?%()c"/$(P"c(0-96/%(?.($-F&d/?&bN/*()&"/),6.",&(/5-F&$$6/
%-?.(d/?5"0$&-$"N/(96/.()&"/,-%F&^%($"/960-/gO$)#*-$(P$"@/E"$/]&(9(-/F/GHH\/
,-)O/?.F&",'%&0N/c"/k$(P"c6/,-%F&*(d/$-F"/$(,%b'%&"/ &/2".-'6/.()N/(96/
?)O."#%$&"/2`#/%(*^d/?&b/5-*(F&(*^#62&/?&b/7P-9(P$62&/5,-9P"2(2&@/q"96/
.-/-?&^7$^dN/2O?&/5-F?.(d/g-,O2N/F/?)0('/).`,"7-/F"*'%&"/?%",-)(/,"5,"J
%"$.(#*(/_F&(.-F6#8/P&'",`FN/).`,%6/9b'^/2-7P&/F?5`P$&"/5-'"*2-F(d/'"#6J
%*"/F/&2&"$&O/'Oc6#8/7,O5/PO'$-_#&lV@/E/_P('/%(/5,"2&","2/48&$/2-c$(/
?.F&",'%&dN/c"/gO$'(2"$."2/'P(/.()&"7-/g-,O2/2O?&/96d/-'5-F&"'$&/'-9`,/
5(D?.FN/(/.()c"/F0(_#&F(/-,7($&%(#*(/?5-.)(D/$(/5-%&-2&"/?%"g/,%^'`F/
&/70`F/5(D?.F@/m"#6%*"/F65,(#-F6F($"/5,%"%/.()^/?.,O).O,bN/'-.6#%^#"/
5,-9P"2`F/7P-9(P$6#8N/5-F&$$6/96d/%(."2/5-'"*2-F($"/$(/$(*F6c?%62/
5-%&-2&"N/#%6P&/5,%"%/P&'",`F@/E/%F&^%)O/%/.62N/c"/?.($-F&?)-/P&'",`F/
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,-)ON/)&"'6/.-/5,"%6'"$./x1A/t"-,7"/E@/ZO?8IQ/%(5,-?&0/5,%6F`'#`F/5(D?.F/
#%0-$)-F?)&#8/tGH/$(/?5-.)($&"/F/E(?%6$7.-$&"@/<-/?5-.)($&"/P&'",`F/
2&(0-/$(/#"PO/($(P&%b/5,%6#%6$/),6%6?O/7-?5-'(,#%"7-/&/5-?.b5`F/'-)-J
$($6#8/ F/ *"7-/ %F(P#%($&O@/ +,%6F`'#6/ 5(D?.F/ 5-'*bP&/ ,`F$&"c/ 5,`9b/
?g-,2O0-F($&(/70`F$6#8/%(0-c"D/,"g-,26/?").-,(/a$($?`F/5O9P&#%$6#8@

E/2&(,b/$(?&P($&(/?&b/),6%6?O/),(*"/,-%F&$&b."/#-,(%/9(,'%&"*/%'(F(06/
?-9&"/?5,(FbN/c"/$&"/O'(/&2/?&b/F65,(#-F(d/"g").6F$6#8/,-%F&^%(D/$(/
g-,O2/tU@/[(/?5-.)($&O/2&$&?.,`F/a$($?`F/&/?%"g`F/9($)`F/#"$.,(PJ
$6#8/5(D?.F/tU/F/!%62&"/F0-?)&/2&$&?.",/t&OP&-/<,"2-$.&/-%$(*2&0N/c"/
$(/?.-?-F$"/),-)&/,"g-,2O*^#"/a$($?"/2&b'%6$(,-'-F"/9b'%&"/.,%"9(/
5-#%")(d/'-/?%#%6.O/tGH/F/;-$'6$&"@/B&P)(/2&"?&b#6/5`C$&"*/$(/?%#%6#&"/
tUN/F/P&5#O/GHHL/F/;�A�O&P&N/5,"%6'"$./x1A/Z(,(#)/:9(2(/-%$(*2&0R/
k+,%")-$($&"N/c"/2-c"26/%(*2-F(d/?&b/.62&/�7P-9(P$"/-#&"5P"$&"/&/),6%6?�/
7P-9(P$62&/F6%F($&(2&/5,%6/$&"-9"#$-_#&/F&"P)&#8/5-.b7N/*()/48&$6N/Y$'&"/
#%6/Z,(%6P&(N/F6'(*"/?&b/90b'$"l/Sq"%!#E82'Hg<<<N/8..5T@

i/5-F6c?%6#8/,-%F(c(D/F6$&)(/%(."2N/c"/.-/tGH/$(/5-%&-2&"/P&'",`F/
*"?./-,7($&%(#*^N/).`,(/2-c"/5-'*^d/5,`9b/)--,'6$(#*&/7-?5-'(,)&/_F&(.-F"*@/
E(,.-/%(."2/5,%6*,%"d/?&b/'-)0('$&"*/tGH/&/-#"$&d/,-Pb/."7-/g-,O2/F/?."J
,-F($&O/7-?5-'(,)^/_F&(.-F^/5-'#%(?/&/5-/),6%6?&"/7P-9(P$62@

i(/'(.b/5-F?.($&(/t,O56/GH/OF(c(/?&b/IU/#%",F#(/ILLL/,-)O@/r(*^#/$(/
OF('%"/)-$?")F"$#*"/),6%6?O/(%*(.6#)&"7-N/-9,('O*^#"/$(/?%#%6#&"/F/B-J
P-$&&/5(D?.F(/#%0-$)-F?)&"/tU/5-'*b06/%-9-F&^%($&"/'-/O.F-,%"$&(/$&"J
g-,2(P$"*/7,O56/F?5`05,(#6/")-$-2&#%$"*/ &/a$($?-F"*N/F/).`,"*/?)0('/
F"?%0696/,`F$&"c/5(D?.F(/,-%F&*(*^#"/?&b/SB&,.-$N/8..5T@/B-$),".$"/'"#6%*"/
%-?.(06/5-'*b."/)&P)(/2&"?&b#6/5`C$&"*N/G\/F,%"_$&(/ILLL/,-)ON/)&"'6/.-/
F/E(?%6$7.-$&"/2&$&?.,-F&"/a$($?`F/tU/%(5-F&"'%&"P&/O.F-,%"$&"/$-F"7-/

IQ/ /[&").`,"/C,`'0(/5-'(*^N/c"/&$&#*(.-,(2&/?5-.)($&(/96P&/5,"%6'"$#&/E0-#8/&/n,($#*&@

*

*
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g-,O2/2(*^#"7-/$(/#"PO/5-?%",%"$&"/'&(P-7O/2&b'%6$(,-'-F"7-/F/)PO#%-J
F6#8/)F"?.&(#8/'-.6#%^#6#8/7-?5-'(,)&/&/5-P&.6)&/a$($?-F"*/-,(%/5-'*b#&"/
F?5`05,(#6/5,-F('%^#"*/'-/-?&^7$&b#&(/?.(9&P$"7-/&/%,`F$-F(c-$"7-/F%,-?.O/
7-?5-'(,#%"7-/SeTB%(>8E!&%!'"%&%+*#]B'K&(&+]B@@@N/8..5T@/48-#&(c/$&"/
%-?.(06/O?.(P-$"/g-,2(P$"/),6.",&(N/$(/5-'?.(F&"/).`,6#8/-),"_P-$"/5(DJ
?.F(/%-?.($^/%(5,-?%-$"/'-/tGHN/5,%6*b.-/%(?('bN/c"/5-F&$$6/.-/96d/),(*"/
&?.-.$"/'P(/7-?5-'(,)&/_F&(.-F"*/S+3+*!"%8(993'+%$&%K8(&*'!8/&/"%!+SN/(/?)0('/
#(0"*/7,O56/5-F&$&"$/96d/,"7&-$(P$&"/%,`F$-F(c-$6@

:'/P&5#(/'-/F,%"_$&(/ILLL/,-)O/.,F(06/,-%2-F6/F/,(2(#8/tUN/'-.6#%^J
#"/F69-,O/5(D?.FN/).`,"N/5-%(/#%0-$)(2&/tU/&/x$&^/=O,-5"*?)^N/2&(0696/
F"*_d/F/?)0('/$-F"7-/g-,O2IM@/:?.(."#%$&"/#%0-$)-?.F-/%(5,-5-$-F($-R/
A,7"$.6$&"N/Z,(%6P&&N/r")?6)-F&N/B-,"&/+-0O'$&-F"*N/48&$-2N/Y$'&-2N/Y$'-J
$"%*&N/A,(9&&/1(O'6*?)&"*N/!"5O9P&#"/+-0O'$&-F"*/Ag,6)&N/AO?.,(P&&/&/<O,#*&@/
B,6.",&O2/7"-7,(a#%$"/$&"/%-?.(0-/*"'$()/?5"0$&-$"@/=O,-5(N/F/5,%"#&J
F&"D?.F&"/'-/Ag,6)&N/*"?./F6,(C$&"/$(',"5,"%"$.-F($(@/+-2&2-/."7-/F6'(J
*"/?&bN/tGH/F/.()&2/?)0('%&"/*"?./'-9,%"/5,%67-.-F($(/'-/,-%2`F/-/?5,(F(#8/
a$($?-F6#8N/'0O7(#8N/8($'PON/&/70`F$&/5(,.$",%6/7-?5-'(,#%6/2-7^/O?&^_d/
5,%6/*"'$62/?.-P"/Sr(,.&$"%Jm&(%/GHHVT@

E(,.-/%(%$(#%6d/,`F$&"cN/c"/tGH/*"?./%,`c$&#-F($(/,`F$&"c/5-'/&$J
$62&/F%7Pb'(2&@/[(P"c^/'-/$&"*/F&"P-5(,.6*$"/5(D?.F(/'"2-),(.6#%$"N/
2-$(,#8&"/&/.%F@/)-2O$&?.6#%$"/48&$6@/B,(*"/."/5,%"'?.(F&(*^/,`F$&"c/
?),(*$&"/,`c$"/5-7P^'6/$(/."2(./&$.",F"$#*-$&%2O/5(D?.F-F"7-/h/-'/P&J
9",(P$6#8/1.($`F/i*"'$-#%-$6#8/5,%"%/9(,'%&"*/($7(cO*^#"/5(D?.F-/'-/
7-?5-'(,)&/+-0O'$&-F^/B-,"b/&/Z,(%6P&b/(c/5-/&$.",F"$#*-$&?.6#%$"/48&$6/
%/F#&^c/%$(#%$62/?").-,"2/5(D?.F-F62@

<F-,%^#/t,O5b/mFO'%&"?.ON/5(D?.F(/tU/5P($-F(06/5-F&",%6d/*"*/F&b)J
?%-_d/ ?5,(F/")-$-2&#%$6#8N/F/ .62/-5,(#-F($&"/5-,-%O2&"D/$(/ ,%"#%/
F%,-?.O/7-?5-'(,#%"7-N/%2$&"*?%"$&(/$('Oc6d/?6?."2O/a$($?-F"7-N/5,%"J
#&F'%&(0($&(/),6%6?-2/a$($?-F62N/%F(P#%($&(/.",,-,6%2O/a$($?-F"7-@/
4"P"2/tGH/960-/-5,(#-F($&"/F?5`P$"7-/?.($-F&?)(/'-.6#%^#"7-/"F-PO#*&/
7-?5-'(,)&/_F&(.-F"*/&/2"#8($&%2`F/a$($?-F6#8@/E&^%(06/?&b/%/.62/,"g-,26/
)PO#%-F6#8/-,7($&%(#*&/2&b'%6$(,-'-F6#8N/%F0(?%#%(/Z($)O/sF&(.-F"7-/
&/r&b'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-N/-,(%/.F-,%"$&"/F&(,67-'$6#8/
($(P&%/'-.6#%^#6#8/)PO#%-F6#8/)F"?.&&/7P-9(P$6#8N/F/.62/%2&($/'"2-7,(J
a#%$6#8/-,(%/5-?.b5`F/F/5,-#"?(#8/&$."7,(#*&/,"7&-$(P$6#8/Sz"(5/GHHUT@

+,%"F-'$&#.F-/F/tGH/%2&"$&(/?&b/%/5-#%^.)&"2/)(c'"7-/,-)O/)(P"$J
'(,%-F"7-/F"'0O7/O?.(P-$"7-/$(/?%#%6#&"/F/B($('%&"/F/GHHI/,-)O/)PO#%(/
S.(9"P(/I\@IT@/+-26?0-'(F#^/.()&"7-/,-%F&^%($&(/960/5&",F?%6/5,%"F-'J
$&#%^#6/tGHN/)($('6*?)&/5,"2&",/+(OP/r(,.&$N/).`,6/$(/?%#%6#&"/tGH/
%(5,-5-$-F(0/,`F$&"cN/c"96/,-.(#*(/5,%"F-'$&#.F(/-'96F(0(/?&b/F"'0O7/
),6.",&O2/7"-7,(a#%$"7-/S62!'H#/-4'/J'6B!&*3<<<N/8..5T@/m-'(.)-F-/5,%6J
*b.-/%(?('bN/(96/5-/tU/5,%"F-'$&#.F-/9b'%&"/5"0$&0/),(*/,-%F&*(*^#6/?&b@/

IM/ /E&b#"*/-/5,-#"?&"/F69&",($&(/#%0-$)`F/tGH/%-9@/B&,.-$/SGHHITN/ *()/,`F$&"c/62!'
$#/-4'/J<@@N/8..5N/?@/GI@
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+-'%&"P-$-/%(."2/5(D?.F(/#%0-$)-F?)&"/$(/5&bd/7,O5@/m-/GHIH/,-.(#*(/
5,%"9&"7(0(/5-/)-P"&/-'/7,O56/I/'-/7,O56/\@/E/:_F&('#%"$&O/;&'",`F/tGH/
%/ +&..?9O,78(/F?)(%($-N/ c"/ 5-/B-,"&/ +-0O'$&-F"*/ SGHIHT/ 5,"%6'"$#*b/
F/GHII/9b'%&"/5"0$&d/n,($#*(/S7,O5(/MTN/(/F/m")P(,(#*&/%"/1%#%6.O/F/<-,-$J
.-I\/ 5,"%6'"$#*b/F/GHIG/5,%6%$($-/r")?6)-F&@/i2&($(/)-P"*$-_#&/$&"/
F506$b0(/*"'$()/$(/,"(P&%(#*b/5-'?.(F-F6#8/%(0-c"D/?6?."2O/,-.(#*&@

Tabela 15.1. Prezydencja w G20

Grupa 1 Grupa 2 Grupa 3 Grupa 4 Grupa 5

!-)/
5,%"F-'$&#.F(
GHHIN/GHHKN@@@

!-)/
5,%"F-'$&#.F(
GHHGN/GHHVN@@@

!-)/
5,%"F-'$&#.F(
GHHQN/GHHUN@@@

!-)/
5,%"F-'$&#.F(
GHHMN/GHHLN@@@

!-)//
5,%"F-'$&#.F(
GHH\N/GHIHN@@@

B($('(/
SGHHI

Y$'&"/
SGHHGT

r")?6)/
SGHHQN/GHIGT

[&"2#6/
SGHHMT

48&$6/
SGHH\T

AO?.,(P&(/

SGHHKT

!+A/
SGHHVT

Z,(%6P&(/
SGHHUT

E&"P)(/
Z,6.($&(//
SGHHLT

B-,"(/
+-0O'$&-F(/

SGHIHT

A,(9&(/
1(O'6*?)(

!-?*( A,7"$.6$( n,($#*(/
SGHIIT

](5-$&(

x1A <O,#*( h E0-#86 Y$'-$"%*(

|,`'0-R/<8"/t,-O5/-g/<F"$.6R/A/z&?.-,6/8..5R~~FFF@7U@O.-,-$.-@#(~7GH~'-#?~7GHJ
8&?.-,6@5'g@

4&^70-_d/5,"%6'"$#*&/F/tGH/%(5"F$&(/.%F@/<,-*)(N/#%6P&/-,7($N/F/).`,"7-/
?)0('/F#8-'%^/.,%6/5(D?.F(R/5(D?.F-/?5,(FO*^#"/5,"%6'"$#*bN/5(D?.F-N/
).`,"/9"%5-_,"'$&-/5,%"'/$&2/?5,(F-F(0-/.b/gO$)#*b/-,(%/5(D?.F-N/).`,"/
9b'%&"/?5,(F-F(d/*^/F/$(?.b5$62/,-)O@/x5,(F$&"$&(/<,-*)&/?^/.65-F-/
-,7($&%(#6*$"R/O?.(P($&"/(7"$'6/?%#%6.ON/F69,($&"/-?`9/-'5-F&"'%&(P$6#8/
%(/)-$.().6/%/5(D?.F(2&/#%0-$)-F?)&2&N/)F"?.&"/P-7&?.6#%$"/?5-.)(D/&.'@/
16?."2/<,-*)&N/).`,6/96F(/,%(')-/5,().6)-F($6/F/-,7($&%(#*(#8/2&b'%6$(J
,-'-F6#8IKN/2(/*"'$()/F&"P"/%(P".@/+,%"'"/F?%6?.)&2/F%2(#$&(/#&^70-_d/
7,O56/&/'(*"/5"F$-_dN/c"/F/?)0('%&"/7,O56/5,%67-.-FO*^#"*/5,"%6'"$#*b/
*"?./5,%6$(*2$&"*/*"'"$/),(*/,"5,"%"$.O*^#6/5(D?.F(/,-%F&*(*^#"/?&b@

B,6%6?/7-?5-'(,#%6/5-/,(%/)-P"*$6/%2-9&P&%-F(0/)PO#%-F"/7-?5-'(,)&/
_F&(.(/'-/5-'*b#&(/)-$),".$6#8/'%&(0(D/'-.6#%^#6#8/F?5`05,(#6/7-?5-J
'(,#%"*@/E#%"_$&"*?%"/),6%6?6/a$($?-F"/S2")?6)(D?)&/%/7,O'$&(/ILLMN/
(%*(.6#)&N/).`,6/,-%5-#%^0/?&b/F/Y$'-$"%*&N/B-,"&/+-0O'$&-F"*/&/<(*P($'&&/
F/ILLV/&/?F-&2/%(?&b7&"2/-9*^0/F?%6?.)&"/k.67,6?6/(%*(.6#)&"lN/,-?6*?)&/

I\/ /62!'HZl'6/#/&*/'0-""%*'Q!89(#(*%/&N/<-,-$.-N/GV/#%",F#(/GHIH@
IK/ /<,-*)(/ *"?./ ?.-?-F($(/ .()c"/F/x=N/7'%&"/+-P?)(/9b'%&"/ ?5,(F-F(d/5,"%6'"$#*b/
F/',O7&"*/5-0-F&"/GHII/,-)O@/
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%/ILLU/,-)OT/9606/9"%5-_,"'$&^/5,%6#%6$^/5-F?.($&(/t,O56/mFO'%&"?.O@/
+,%"%/'%&"?&bd/P(./#-,-#%$6#8/-9,('/tGH/F65,(#-F(0(/F&"P"/'")P(,(#*&N/
).`,"/$&"/F506$b06/%$(#%^#-/$(/?5-?`9/gO$)#*-$-F($&(/&$?.6.O#*&/7-?5-J
'(,)&/_F&(.-F"*N/($&/."c/$&"/'-5,-F('%&06/'-/?g-,2O0-F($&(/&/F',-c"$&(/
F/c6#&"/%(?('/&/,"7O0N/$(/).`,6#8/7-?5-'(,)(/_F&(.-F(/2&(0(96/?&b/-5&",(d@

[&"/2-c"/'%&F&d/%(."2/g().N/c"/F/2-2"$#&"/F69O#8O/)-P"*$"7-/),6%6J
?O/7-?5-'(,#%"7-/%"/?.,-$6/),(*`F/,-%F&$&b.6#8/%$`F/5-*(F&(/?&b/5,-5-J
%6#*(/%2&($/'-.6#8#%(?-F"*/g-,2O06/F?5`05,(#6@/Ac/'-/5-#%^.)O/),6%6?O/
7-?5-'(,#%"7-/F/GHHU/?5-.)($&(/tGH/-'96F(06/?&b/$(/5-%&-2&"/2&$&?.,`F/
a$($?`F/&/5,"%"?`F/9($)`F/#"$.,(P$6#8@/:'/P&?.-5('(/GHHU/tGH/gO$)J
#*-$O*"/$(/'F`#8/5-%&-2(#8R/?5-.)(D/2&$&?.,`F/&/?%"g`F/9($)`F/#"$J
.,(P$62/-,(%/?%#%6.`F/%/O'%&(0"2/P&'",`F/5(D?.F@/15"#*(P$6/?%#%6./5,%6J
F`'#`F/5(D?.F/#%0-$)-F?)&#8/tGH/-'960/?&b/F/'$&(#8/IMhI\/P&?.-5('(/
GHHU/,-)O@/B-P"*$"/-'9606/?&b/IhG/)F&".$&(/GHHL/F/;-$'6$&"N/GMhG\/F,%"J
_$&(/GHHL/F/+&..?9O,78O/&/GKhGV/#%",F#(/GHIH/F/<-,-$.-@/[(?.b5$6/?%#%6./
-'9b'%&"/?&b/F/P&?.-5('%&"/GHIH/F/1"OPO@/+-/,(%/5&",F?%6/-,7($&%(.-,"2/
?5-.)($&(/$(/5-%&-2&"/P&'",`F/9b'%&"/B-,"(/+-0O'$&-F(N/5(D?.F-/%/7,O56/
),(*`F/,-%F&*(*^#6#8/?&bIV@

E/(7"$'%&"/?%#%6.`F/F(?%6$7.-D?)&"7-/ &/ P-$'6D?)&"7-/%$(P(%0-/?&b/
5&bd/&'"$.6#%6#8/5O$).`F@/Z606/.-/)F"?.&"/?%#%"7`P$&"/&?.-.$"/F/)-$.")_#&"/
?6.O(#*&/7-?5-'(,#%"*/$(/_F&"#&"@/[(/?%#%6#&"/F/E(?%6$7.-$&"/5-F-0($-/5&bd/
7,O5/,-9-#%6#8N/).`,6#8/%('($&"2/960-/?%#%"7`0-F"/-5,(#-F($&"/5-$&cJ
?%6#8/)F"?.&&N/.()/96/$(/?%#%6#&"/F/;-$'6$&"/2-c$(/960-/5,%6*^d/)-$),".$"/
,-%F&^%($&(/SB&,.-$/GHHLR/GTN/.()&"/*()R
I@/ !"7OP(#*(/&/$('%`,/$('/?6?."2"2/a$($?-F62/&/5,%"26?0"2N/(/?%#%"J

7`P$&"/F%2-#$&"$&"/&$?.6.O#*&/a$($?-F6#8@
G@/ :?&^7$&b#&"/F%,-?.O/F/ 7-?5-'(,#"/ _F&(.-F"*/ 5,%"%/ 9-'C#"/ a?)(P$"/

&/2-$".(,$"@
Q@/ !"g-,2(/2&b'%6$(,-'-F6#8/&$?.6.O#*&/a$($?-F6#8N/?%#%"7`P$&"/r&bJ

'%6$(,-'-F"7-/nO$'O?%O/E(PO.-F"7-N/Z($)O/sF&(.-F"7-/&/n-,O2/
1.(9&P$-_#&/n&$($?-F"*/Sn1nTN/.()/c"96/2-706/%(,('%&d/-9"#$"2O/),6%6J
?-F&/&/5,%"#&F'%&(0(d/$(?.b5$62@

M@/ !-%F`*/),(*`F/9&"'$6#8/5,%"%/'6?.,69O#*b/'-?.b5$6#8/%(?-9`F/%(/5-J
2-#^/&$?.6.O#*&/a$($?-F6#8@

\@/ ;&9",(P&%(#*(/8($'PO/&/&$F"?.6#*&/5,%"%/%(5-9&"7($&"/5,-.")#*-$&%2-F&/
&/%()-D#%"$&"/$"7-#*(#*&/!O$'6/m-8(/SE<:TIU@

IV/ /E&b#"*/-/5-%6.6F$6#8/(?5").(#8/-,7($&%(#*&/?%#%6.O/tGH/5,%"%/B-,"b/+-0O'$&-J
F^R/ ;""/r6O$7J9()/ S5,"%6'"$./B-,"&/ +-0O'$&-F"*TN/62!'HZlX' R'6%"!93' ?/#-"<<<N/
8..5@/
IU/ /Q!89(#(*%/&' +-""%*'/&' J%&(&8%(9'"(#)!*+'(&>' *2!'\/#9>'D8/&/"3N/E(?8&$7.-$N/
m4N/I\/P&?.-5('(/GHHUv/62!'H9/7(9'V9(&'J/#'Y!8/1!#3'(&>'Y!J/#"N/;-$'-$N/G/)F&".$&(/
GHHL@/
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+,%"'/?%#%6."2/F/;-$'6$&"/5,"2&",/t-,'-$/Z,-F$/'-0-c60/'-/(7"$'6/
*"?%#%"/'F(/5O$).6R/2&"*?#(/5,(#6N/?%)-P"$&(/&/&$."7,(#*b/?5-0"#%$^/-,(%/
%2&($6/)P&2(.6#%$"@/m-'(.)-F-/2O?&(0/5-?.(,(d/?&b/-/%,`F$-F(c"$&"/
&$.","?`F/x1A/&/5(D?.F/"O,-5"*?)&#8@/BF"?.&^/?5-,$^/2&b'%6/$&2&/960-/
.-N/).`,"/?5,(F6/2(*^/96d/$(/P-$'6D?)&2/?%#%6#&"/.,().-F($"/5,&-,6."J
.-F-@/+,"%6'"$./x1A/Z(,(#)/:9(2(/#8#&(0/5-0-c6d/?%#%"7`P$6/$(#&?)/$(/
5,-9P"2(.6)b/F%,-?.O/7-?5-'(,#%"7-N/(N/#-/%(/.62/&'%&"N/?)0($&(0/?&b/)O/
,-%F&^%($&-2/2(*^#62/$(/#"PO/?.62OP(#*"/,6$)`F/a$($?-F6#8@/[(.-2&(?./
5,%6F`'#-2/n,($#*&/&/[&"2#-2/5,%"'"/F?%6?.)&2/%(P"c(0-/$(/5,%6*b#&O/
?&P$6#8/2&b'%6$(,-'-F6#8/,"7OP(#*&/'P(/#(0"7-/?").-,(/a$($?-F"7-/SB&,J
.-$/GHHLR/GT@

1%#%6./F/;-$'6$&"/$&"F^.5P&F&"/%()-D#%60/?&b/?O)#"?"2@/+-'*b.-/'"#6J
%*"/-9"*2O*^#"/$(*9(,'%&"*/$"F,(P7&#%$"/F/#%(?&"/),6%6?O/-9?%(,6@/;&'",%6/
5(D?.F/5,%"%$(#%6P&/INI/9P$/'-P(,`F/$(/5,-7,(26/F?5&",(*^#"/)-$&O$).OJ
,b@/E69`,/&$?.6.O#*&N/).`,(/2(/,-%'%&"P(d/_,-')&/5&"$&bc$"/$&"/960/.,O'$6N/
*"'$()c"/9O'%&0/F&"P"/F^.5P&F-_#&@/!-Pb/.b/5-F&",%-$-/r&b'%6$(,-'-F"2O/
nO$'O?%-F&/E(PO.-F"2ON/).`,6/960/-/.6P"/)-$.,-F",?6*$6N/c"/$&"/.6P)-/$&"/
5-'*^0/%(F#%(?O/?)O."#%$6#8/'%&(0(DN/(96/%(5-9&"#/),6%6?-F&N/P"#%/.()c"/
5,-F('%&0/5-P&.6)b/'","7OP(#*&N/).`,(/F,b#%/5,%6#%6$&0(/?&b/'-/),6%6?O/
&/*"7-/?%69)&"7-/,-%5,%"?.,%"$&"$&(/$(/_F&"#&"/S1.&7P&.%/GHIHR/GIMhGI\T@

E/_P('/%(/5-'*b.62&/5-?.($-F&"$&(2&/5,%"%$(#%-$-/\HH/2P'/'-P(,`F/
$(/%(?&P"$&"/rnE/S5-'$-?%^#/F/."$/?5-?`9/)F-.b/%(?-9`F/gO$'O?%O/'-/
V\H/2P'/'-P(,`FT/&/%F&b)?%-$-/'-/G\H/2P'/'-P(,`F/F6?-)-_d/P&$&&/),"'6J
.-F"*/O'-?.b5$&-$"*/5,%"%/rnE/'P(/),(*`FN/).`,"/),6%6?/'-.)$^0/$(*2-#J
$&"*@/48&$6/%7-'%&06/?&b/$(/."/5-?.OP(.6/5-'/F(,O$)&"2N/c"/'-/5-#%^.)O/
GHIG/,-)O/rnE/%-?.($&"/.()/%,"g-,2-F($6N/(96/F&b)?%6/F506F/$(/*"7-/
gO$)#*-$-F($&"/&/5-'"*2-F($&"/'"#6%*&/2&(06/),(*"/,-%F&*(*^#"/?&b@/+(DJ
?.F(/tGH/5,%6*b06/Q!)9(#(8N`'/'BE"/8&%!&%-'+3+*!"-'K&(&+]BN/F/).`,"*/
$(*F(c$&"*?%6#8/5-?.($-F&"D/$(P"c(06R
!! 5,%")?%.(0#"$&"/n-,O2/1.(9&P$-_#&/n&$($?-F"*/Sn1nT/F/!('b/1.(9&P$-_#&/
n&$($?-F"*/Sn1ZTN/F/).`,"*/?)0('/F"?%06/F?%6?.)&"/5(D?.F(/#%0-$)-FJ
?)&"/tGHN/#%0-$)-F&"/n1nN/z&?%5($&(/&/B-2&?*(/=O,-5"*?)(v

!! 5-'*b#&"/'%&(0(D/5,%"#&F)-/,(*-2/5-'(.)-F62/SP&'",%6/-70-?&P&N/c"/k=,(/
.(*"2$&#6/9($)-F"*/%-?.(0(/%()-D#%-$(lTv

!! ,-%?%",%"$&"/,"7OP(#*&/&/$('%-,O/$(/F?%6?.)&"/&$?.6.O#*"/a$($?-F"N/F/.62/
,`F$&"cN/5-/,(%/5&",F?%6/F/8&?.-,&&N/$(/gO$'O?%"/8"'7&$7-F"@
/!('(/1.(9&P$-_#&/n&$($?-F"*/&/r&b'%6$(,-'-F6/nO$'O?%/E(PO.-F6/

%-?.(06/O5-F(c$&-$"/'-/2-$&.-,-F($&(/5-?.b5`F/F',(c($&(/5-F6c?%"*/
'")P(,(#*&@/Y?.-.$"/5-?.($-F&"$&(/%(5('06/,`F$&"c/F/'%&"'%&$&"/8($'PO@/
t,O5(/tGH/%-9-F&^%(0(/sF&(.-F^/:,7($&%(#*b/z($'PO/'-/2-$&.-,-F(J
$&(/.6#8/5(D?.FN/).`,"/O#&")(*^/?&b/'-/5,-.")#*-$&%2O@/;&'",%6/5(D?.F/
%('")P(,-F(P&/,`F$&"c/?a$(P&%-F($&"/$"7-#*(#*&/8($'P-F6#8/F/,(2(#8/
!O$'6/%/m-8(@/+-'),"_P&P&/5,%6/.62N/c"/_F&(.-F(/7-?5-'(,)(/%6?)(0(96/
$(/.62/-)-0-/I\H/2P'/x1m/,-#%$&"@



312312 SYLWIA PARA

i/,(5-,.O/Z($)O/sF&(.-F"7-/5,%67-.-F($"7-/$(/?5-.)($&"/2&$&?.,`F/
a$($?`F/tGH/F6$&)(N/c"/.,%6/.67-'$&"/5-/?%#%6#&"/F/;-$'6$&"/'%&"F&bd/
5(D?.F/#%0-$)-F?)&#8/$(,O?%(0-/O?.(P"$&(/'-.6#%^#"/5,-.")#*-$&%2O/SB&,J
.-$/GHHLR/UT@/]"'$()c"/F/#&^7O/.6#8/.,%"#8/.67-'$&/#%.",6/),(*"/5-'*b06/
_,-')&/2(*^#"/$(/#"PO/F6)-$($&"/5-?.($-F&"D/F/.62/%(),"?&"@/+,%6*b.6/
$(/?%#%6#&"/F/;-$'6$&"/5P($/-c6F&"$&(/7-?5-'(,)&/_F&(.-F"*/&/,"g-,2/*"*/
&$?.6.O#*&/*"?./'-F-'"2/$(/.-N/c"/F/-'5-F&"'%&/$(/7P-9(P$6/),6%6?/$(*F(cJ
$&"*?%"/5(D?.F(/7-?5-'(,)&/_F&(.-F"*/?^/F/?.($&"/5,%"*"_d/5-$('/5(,.6)OP(,J
$62&/&$.","?(2&/&/'-*_d/'-/)-$?"$?O@/1%#%"7`0-F6/,(5-,./%/&25P"2"$.(#*&/
5-?%#%"7`P$6#8/ '"#6%*&/ 5-'*b.6#8/ $(/ ?%#%6.(#8/ P&'",`F/tGH/F/ ;-$'6$&"/
&/E(?%6$7.-$&"/5,%"'?.(F&-$-/\/F,%"_$&(/GHHL/,-)O/SV#/$#!++'#!4/#*<<<@/
8..5T@/E6$&)(/%/$&"7-N/c"/5(D?.F(/#%0-$)-F?)&"/5-F(c$&"/5-.,().-F(06/
F?5`P$"/O?.(P"$&(/&/%2&",%(*^/'-/&#8/5"0$"*/,"(P&%(#*&@

[(/?%#%6#&"/F/+&..?9O,78O/5-'*b.-/'"#6%*"N/c"/tGH/%-?.($&"/5,%")?%.(0J
#-$"/F/70`F$"/g-,O2/2&b'%6$(,-'-F"*/F?5`05,(#6/7-?5-'(,#%"*IL@/<62/
?(262/tGH/?.(0-/?&b/?.,O).O,^N/F/,(2(#8/).`,"*/5-'"*2-F($"/9b'^/$(*J
9(,'%&"*/&?.-.$"/)F"?.&"/'-.6#%^#"/7-?5-'(,)&/_F&(.-F"*@/:%$(#%(/.-/,`FJ
$&"c/'"7,('(#*b/tUN/).`,"/9b'%&"/'(P"*/ gO$)#*-$-F(dN/ *"'$()c"/?5,(F6/
7-?5-'(,#%"/9b'^/5-%(/%(),"?"2/'%&(0(P$-_#&/."7-/g-,O2@/+,%"0-c60-/?&b/
.-/$(/)-P"*$6/?%#%6./tUN/).`,6/-'960/?&b/F/#%",F#O/GHIH/,-)O/F/zO$.?o&PP"@/
A7"$'(/."7-/?%#%6.O/-9"*2-F(0(/$&"/7-?5-'(,#%"N/P"#%/70`F$&"/5-P&.6#%$"/
)F"?.&"/9"%5&"#%"D?.F(/2&b'%6$(,-'-F"7-@/i(5,-?%"$&(/$(/?%#%6./$&"/
-.,%62(P&/ .62/ ,(%"2/5,%"'?.(F&#&"P"/ ),(*`F/ ,-%F&*(*^#6#8/ ?&bN/ ).`,%6/
F#8-'%^/F/?)0('/tGH@

E/'")P(,(#*&/%"/?%#%6.O/F/+&..?9O,78O/P&'",%6/tGH/F6,(%&P&/%('-F-P"$&"/
%/5-?.b5`F/F/,"(P&%(#*&/5-?.($-F&"D/5-5,%"'$&#8/?%#%6.`F@/m%&b)&/5()&".-2/
?.(9&P&%(#6*$62/O%7-'$&-$62/5,%"%/5(D?.F(/tGH/O'(0-/?&b/F68(2-F(d/
,"#"?*b@/+,%6F`'#6/5-'),"_P&P&/*"'$()N/c"/$(/.62/".(5&"/k5-#%O#&"/$-,2(P$-_#&/
$&"/5-F&$$-/5,-F('%&d/'-/?(2-%('-F-P"$&(l@/i7-'$&"/%/'")P(,(#*^/)(c'"/
5(D?.F-/tGH/'-/)-D#(/,-)O/2(/5,%"'?.(F&dN/*()/%(2&",%(/)-$.,-P-F(d/
&$?.6.O#*"/a$($?-F"/F/?F-&2/),(*O@/x?.($-F&-$"/%-?.(06/k,(26/'P(/?&P$"7-N/
.,F(0"7-/&/%,`F$-F(c-$"7-/F%,-?.OlN/F/).`,6#8/%(F(,.-/5-?.($-F&"$&(/
'-.6#%^#"/F?5`05,(#6/7-?5-'(,#%"*/&/)--,'6$(#*&@/+O$)./#&bc)-_#&/-9,('/
%-?.(0/5,%"$&"?&-$6/%/5-?.($-F&"D/2(*^#6#8/$(/#"PO/F(P)b/%/),6%6?"2/$(/
)-$),".$"/'"#6%*"/5,"F"$#6*$"N/).`,"/2(*^/%-?.(d/F6)-$($"/F/O%7-'$&-J
$6#8/.",2&$(#8@

E(c$62/5O$)."2/(7"$'6/960(/,`F$&"c/,"g-,2(/2&b'%6$(,-'-F6#8/
-,7($&%(#*&/7-?5-'(,#%6#8N/(/%F0(?%#%(/%2&($(/?6?."2O/5-'%&(0O/70-?`F/
F/rnE/&/Zs@/E%,-?$^d/2(/P&#%9(/70-?`F/5,%65('(*^#(/$(/),(*"/,-%F&*(*^#"/
?&b/&/5,%"#8-'%^#"/.,($?g-,2(#*b/?6?."2-F^@/:'5-F&"'$&"/%2&($6/F/?6?."J
2&"/70-?-F($&(/F/Z($)O/sF&(.-F62/%-?.(06/F',-c-$"/%/)-D#"2/)F&".J
$&(/GHIH@

IL/ /HZl':!(>!#+'0*(*!"!&*X'62!'V%**+7-#$2'0-""%*@/GMJG\/F,%"_$&(/GHHLN/+&..?9O,78@/



313313PERSPEKTYWY STEROWANIA GOSPODARKĄ ŚWIATOWĄ PO KRYZYSIE

[(/ #%",F#-F62/ ?%#%6#&"/F/<-,-$.-/ 5(D?.F(/tGH/ 5-/ ,(%/ 5&",F?%6/
-9,('-F(06/*()-/70`F$"/g-,O2/F?5`05,(#6/7-?5-'(,#%"*GH@/;&'",%6/F?)(%6J
F(P&/$(/)-$&"#%$-_d/)--,'6$(#*&/5-?%#%"7`P$6#8/7-?5-'(,")/F/?)(P&/_F&(J
.-F"*N/*"'$()/$&"/96P&/%7-'$&/#-/'-/2".-'N/."25(/&/%(),"?O/$&").`,6#8/'%&(J
0(D/2(*^#6#8/$(/#"PO/,"g-,2b/7-?5-'(,)&/_F&(.-F"*/ St,('%&O)N/B-#%-,/
GHIHT@/+-'#%(?/?%#%6.O/F6,(C$&"/OF&'-#%$&06/?&b/'F&"/F&%*"/F6#8-'%"$&(/
%/),6%6?OR/(2",6)(D?)(/&/"O,-5"*?)(@/+,"%6'"$./x1A/Z(,(#)/:9(2(/?OJ
7",-F(0N/c"/)PO#%"2/'-/F%,-?.O/7-?5-'(,#%"7-/*"?./F',(c($&"/)-P"*$6#8/
5()&".`F/ ?.62OP(#6*$6#8N/ 5-'#%(?/ 7'6/ 5,%6F`'#6/ 5(D?.F/ "O,-5"*?)&#8/
-5-F&('(P&/?&b/%(/5,-7,(2(2&/-?%#%b'$-_#&-F62&/&/-7,($&#%"$&"2/'"a#6J
.`F/9O'c".-F6#8@/E/'")P(,(#*&/%/<-,-$.-/O%7-'$&-$-/,-%F&^%($&"/?5"0$&(J
*^#"/5-?.OP(.6/)(c'"*/%"/?.,-$@/+,%6*b.-/#-/5,(F'(/%-9-F&^%($&"/-/,"'O)#*&/
'"a#6.`F/ 9O'c".-F6#8/ -/ 5-0-Fb/ '-/ GHIQ/ ,-)O/ -,(%/ %2$&"*?%"$&O/ PO9/
O?.(9&P&%-F($&O/'0O7O/5O9P&#%$"7-/'-/GHIK/,-)ON/(P"/%(5&?($-/,`F$&"cN/
c"/5-'"*2-F($&"/)-$),".$6#8/'%&(0(D/2(*^#6#8/$(/#"PO/-?&^7$&b#&"/.,F(J
0"7-/&/%,`F$-F(c-$"7-/F%,-?.O/7-?5-'(,#%"7-/5-F&$$-/96d/'-?.-?-F($"/
'-/?5"#6a)&/7-?5-'(,)&/)(c'"7-/),(*O@/B-$?-P&'(#*(/a?)(P$(/5-F&$$(/96d/,`FJ
$&"c/k5,%6*(%$(/'P(/F%,-?.OlN/F/%F&^%)O/%/#%62/."25-/*"*/F',(c($&(/$(P"c6/
O%(P"c$&d/-'/?.($O/F6#8-'%"$&(/%/),6%6?O/F/5-?%#%"7`P$6#8/5(D?.F(#8@

E62&"$&(*^#/ $&"5-F-'%"$&(/ ?%#%6.O/F/<-,-$.-N/ $(P"c6/F?5-2$&"d/
5,%"'"/F?%6?.)&2/.,%6@/+-/5&",F?%"N/$&"/'-?%0-/'-/5,%6*b#&(/%(5-F&('(J
$6#8/%(,`F$-/5,%"%/5(D?.F(/"O,-5"*?)&"*N/ *()/ &/5,%"%/x1A/F?5`P$6#8/
?.,(."7&&/5,%6_5&"?%"$&(/,-%F-*O/-,(%/-),"_P"$&(/)PO#%-F6#8/_,-')`F/5,"J
g","$#*&/5,%"'/)-P"*$62&/),6%6?(2&@/+-/',O7&"N/$&"/F',-c-$-/O%7-'$&-$6#8/
$(/?%#%6#&"/F/+&..?9O,78O/,"g-,2/rnEN/).`,"/'-.6#%^/%2&($6/?5-?-9O/
70-?-F($&(/&/5-'%&(0O/)F-./-,(%/5,%6*b#&(/9(,'%&"*/5,%"*,%6?.6#8/%(?('/
-9?('%($&(/$(*F6c?%6#8/?.($-F&?)/F/."*/-,7($&%(#*&@/+-/.,%"#&"N/$&"/F6%$(J
#%-$-/.",2&$O/%()-D#%"$&(/!O$'6/%/m-8(N/#-/%'"#6'-F($&"/-?0(9&(/?%($?b/
%()-D#%"$&(/F/$(*9P&c?%62/#%(?&"/$"7-#*(#*&/F/?5,(F&"/'(P?%"*/P&9",(P&%(#*&/
8($'PON/%F0(?%#%(/F/-'$&"?&"$&O/'-/5,-'O).`F/,-P$&#%6#8/&/O?0O7@

mOc"/$('%&"*"/5-)0('($"/?^/F/P&?.-5('-F62/?%#%6#&"/F/B-,"&/+-0O'$&-J
F"*@/tGH/5-F&$$(/5-'*^d/'"#6'O*^#"/),-)&/F/)&",O$)O/'0O7-.",2&$-F"*/
)--,'6$(#*&/5-P&.6)&N/(/.62/?(262/%9O'-F(d/5P(.g-,2b/?.(0"*/F?5`05,(J
#6/7-?5-'(,#%"*N/'%&b)&/).`,"*/O'(/?&b/%(5"F$&d/#&^706/ &/%,`F$-F(c-$6/
F%,-?./7-?5-'(,)&/_F&(.-F"*@

Z"%/F^.5&"$&(/$-F6/0('/&$?.6.O#*-$(P$6/7-?5-'(,)&/_F&(.-F"*/9b'%&"/?&b/
,-'%&0/5-F-P&N/*()-/F65(')-F(/7,6/&$.","?`F@/x.-5&*$(/960(96/F&(,(/F/.-N/
c"/O'(/?&b/7-/%/7`,6/%(5,-*").-F(dN/(/5-."2/F',-c6d/'-/5,().6)&/SB-0-')-

GH/ /<8"/tGH/<-,-$.-/1O22&./m"#P(,(.&-$N/GV/#%",F#(/GHIH@/

*



314314 SYLWIA PARA

GHHLR/QMMT@/E/'")P(,(#*&/tGH/%"/?%#%6.O/F/;-$'6$&"/P&'",%6/5(D?.F/#%0-$J
)-F?)&#8/5,%6%$(P&/,%"#%/*Oc/#869(/-#%6F&?.^/5,(F&"/'P(/F?%6?.)&#8N/(/2&(J
$-F&#&"N/c"/ktP-9(P$6/),6%6?/F62(7(/7P-9(P$6#8/,-%F&^%(Dl@/E5,-F(J
'%"$&"/&?.-.$6#8/%2&($/F/gO$)#*-$-F($&O/7-?5-'(,)&/_F&(.-F"*/*"?./$&"/
.6P)-/5-c^'($"N/P"#%/.()c"/$&"%9b'$"@/!"g-,26/."/5-F&$$6/O2-cP&F&(d/),(J
*-2/,-%F&*(*^#62/?&b/?)O."#%$6/F506F/$(/?5,(F6/'-.6#%^#"/&#8/,-%F-*O/
F/%7P-9(P&%-F($"*/7-?5-'(,#"/S!O9&$&N/r&82/GHIHR/GKVT@

[(*9P&c?%"/P(.(/5-)(c^N/#%6/tGH/,%"#%6F&_#&"/O'(/?&b/5,%"5,-F('%&d/
$&"%9b'$"/,"g-,26@/+-2&2-/-'0-c"$&(/)PO#%-F6#8/'"#6%*&/$(/?%#%6./F/1"OPON/
$&"/?5-?`9/%7-'%&d/?&b/%/-5&$&^N/c"/2(0-/5,(F'-5-'-9$"/*"?./O?.(P"$&"/5()&".O/
,"g-,2/7P-9(P$6#8N/).`,"/?.F-,%60696/$-F6/0('/")-$-2&#%$6/S:,0-F?)&/
GHIHR/MIT@/!6%6)-N/*()&2/*"?./)-P"*$6N/9(,'%&"*/9,%"2&"$$6/F/?)O.)(#8/),6J
%6?N/-''%&(0O*"/2-9&P&%O*^#-/$(/5,%6F`'#`F/5(D?.F/#%0-$)-F?)&#8/tGH@/
Y?.$&"*"/ ,`F$&"c/ 'Oc"/ 5,(F'-5-'-9&"D?.F-N/ c"/ 5-%6.6F$(/ -#"$(/ "g")J
.6F$-_#&/'%&(0($&(/t,O56/mFO'%&"?.O/F/%(),"?&"/7-?5-'(,)&/_F&(.-F"*/
F506$&"/$(/,-%?%",%"$&"/*"*/'%&(0(P$-_#&/-/)-P"*$"/F(c$"/%(7('$&"$&(N/.()&"/
*()/%2&($6/)P&2(.6#%$"N/5-2-#/,-%F-*-F(/#%6/."c/9"%5&"#%"D?.F-/2&b'%6J
$(,-'-F"@/E/."$/?5-?`9/%-?.(0(96/F%2-#$&-$(/5-%6#*(/ ."*/7,O56/ *()-/
#"$.,(P$"*/&$?.6.O#*&/,-'%^#"7-/?&b/$9/7(9'$/1!#&(&8!@

Z($",*""N/m"9'(?/&/r&#8("P/t-P'a"P'/S,"'@T/SGHHUT@/:(7/-#@'H9/7(9%E(*%/&'(&>'*2!'
+*(*!X'B/#)!#+@'B/"!&@'"%$#(&*+'8/&J#/&*'&!/9%7!#(9%+"@/["F/�-,)R/!-OP.P"'7"@

Z8(',()O2(,N/r@B@/SGHHLT@/Y$'&(/g,".?/-o",/:9(2(�?/48&$(2($&(@'R+%('6%"!+N/
8..5R~~FFF@(.&2"?@#-2~(.&2"?~1-O.8�A?&(~B4IMmgHI@8.2P@

Z-,7",N/]OP&($/SGHHLT@/m(o&'/r&P&9($'R/48&$(/,"('6/.-/*-&$/x1/(?/F-,P'/5-F",@/62!'
H-(#>%(&N/IV/2(*(/GHHLN/8..5R~~FFF@7O(,'&($@#-@O)~5-P&.&#?~GHHL~2(6~IV~'(J
o&'J2&P&9($'J#8&$(JF-,P'J5-F",/SIH@HU@GHIHT@

4(2",-$N/!-$'-/ SILLKT@/L%+*/#%(' $/+4/>(#8E(' TB%(*(<'e>' 4(9!/9%*-' >/' 8E(+]B'
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E/,(2(#8/F(P)&/%/9,()&"2/506$$-_#&N/(/.62/?(262/5-56.O/F/7-?5-'(,#"/
."/5&",F?%"/%'"#6'-F(06/?&b/$(/9"%5,"#"'"$?-F6/F%,-?./F6'(.)`F/9OJ
'c".-F6#8N/'-5O?%#%(*^#/'-/,")-,'-F6#8/'"a#6.`F/?").-,(/5O9P&#%$"7-/
&/F%,-?.O/'0O7O/5O9P&#%$"7-@/<"/',O7&"/%(/F?%"P)^/#"$b/'^c606/'-/5-'.,%6J
2($&(/()#*&/),"'6.-F"*/9($)`FN/F6)O5O*^#/-'/$&#8/%0"/().6F(N/O'%&"P(J
*^#/7F(,($#*&/5-c6#%)-F6#8/&/9"%5-_,"'$&-/*"/'-)(5&.(P&%-FO*^#Q@/Z($)&/
#"$.,(P$"/),(*`F/,-%F&$&b.6#8/%(#%b06/F,b#%/F6?.b5-F(d/F/,-P&/9($)`F/
)-2",#6*$6#8N/9"%5-_,"'$&-/a$($?O*^#/ &$?.6.O#*"/$&"a$($?-F"@/E(,.-/
5-'),"_P&dN/c"/2&2-/'")P(,-F($"*/$&"%(P"c$-_#&/5-?%06/$(/'(P")-/5-?O$&b.^/

G/ /B,6.6#%$"/-2`F&"$&"/8&5-."%N/&c/$&"/'-*'%&"/'-/"?)(P(#*&/),6%6?O/%"/?g",6/g&$($?-F"*/
'-/?g",6/,"(P$"*/7-?5-'(,)&/-,(%/c"/5(D?.F(/kF?#8-'%^#6#8/,6$)`Fl/&/.()c"/),(*"/
?.,"g6/"O,-/?^/&22O$&%-F($"/$(/),6%6?/(2",6)(D?)&/%(F&",(/!-%'%&(0/I/,(5-,.O/\/#9>'
D8/&/"%8'e-*9//)<'L/-+%&$'(&>'*2!'M-+%&!++'=389!/SGHHUT@
Q/ /1%#%"7`P$&"/().6F$"/$(/5-PO/%(?&P($&(/9($)`F/)-2",#6*$6#8/F/5&"$&^'%/-)(%(06/?&b/
16?."2/Z($)`F/!"%",F6/n"'",(P$"*/Sn"'T/-,(%/Z($)/A$7P&&N/#-/9"%5-_,"'$&-/F&^%(0-/
?&b/%/-7,-2$^/,-P^/?6?."2O/9($)-F"7-/F/($7P-?(?)&2/2-'"PO/7-?5-'(,#%62@/+($O*^#6/
F/$&2/2&./F&"P)&#8/9($)`F/*()-/&$?.6.O#*&/%96./'Oc6#8N/96/O5(_d/S($7@/*//'7%$'*/'J(%9TN/
$&"/'-/)-D#(/%-?.(0/5,%"%F6#&bc-$6N/%F0(?%#%(/5-/9-P"?$62/'-_F&('#%"$&O/%/9($),O#J
.F"2/;"82($/Z,-.8",?@/
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F?5`05,(#b/%/F0('%^/F6)-$(F#%^/S9O'c".-F^TN/a$($?O*^#/?%69)-/,-?$^#"/
'"a#6.6/9O'c".-F"/5,%"%/2(?-F"/%()O56/?)(,9-F6#8/5(5&",`F/F(,.-J
_#&-F6#8@/ Z60-/ .-/ ,`F$-%$(#%$"/ %/ 7F(0.-F$62/ %F&b)?%($&"2/ 5-'(c6/
5&"$&^'%(@/E?%6?.)&"/."/$&"-,.-'-)?6*$"/5-?O$&b#&(/9($)`F/#"$.,(P$6#8/
),(*`F/F6?-)-,-%F&$&b.6#8/S%/5"F$62/F6*^.)&"2/Z($)O/B($('6T/-%$(J
#%(06/7F(0.-F$6/5,%6,-?./&#8/().6F`FN/5,%"'"/F?%6?.)&2/n"'JO/&/Z($)O/
A$7P&&@/=O,-5"*?)&/Z($)/4"$.,(P$6/S=Z4T/.()c"/'-)-$6F(0/&$&")#*&/'-'(.J
)-F"7-/5&"$&^'%(/'-/9($)`F/),(*`F/?.,"g6/"O,-N/(P"/$(/'Oc-/2$&"*?%^/?)(Pb@

sF&(.-F6/),6%6?/a$($?-F6/%,-'%&0/?&b/F/x1A/&/&$$6#8/$(*9(,'%&"*/,-%J
F&$&b.6#8/),(*(#8/%/."*/5,-?."*/5,%6#%6$6N/c"/&#8/%((F($?-F($6/?6?."2/
9($)-F6/&/O9"%5&"#%"$&-F6/F/F(,O$)(#8/7P-9(P&%(#*&/&/P&9",(P&%(#*&/-9,-.ON/
5,%6/9,()O/F0(_#&F"*/)-$.,-P&/ &/,"7OP(#*&/,6$)O/&$?.,O2"$.`F/5-#8-'J
$6#8/-,(%/,-%P&#%$6#8/2($)(2"$.(#8/%(,%^'%($&(/OP"70/$(/'Oc^/?)(Pb/
5-)O?&"/$('Oc6#&(/S($7@/"/#(9'2(E(#>T@/[&"5,%65(')-F-/?").-,/a$($?-F6/
F/5-?%#%"7`P$6#8/),(*(#8/-'/)&P)O$(?.O/P(./#8(,().",6%-F(0/?&b/$(*F6cJ
?%62&/ ?.-5(2&/ %F,-.O/ &/ 5-%&-2"2/F6$(7,-'%"D/)(',/ %(,%^'%(*^#6#8@/
:9"#$6/),6%6?/O$(-#%$&0N/c"/'","7OP(#*(/a$($?`F/.()/2&b'%6$(,-'-F6#8N/
*()/),(*-F6#8/F#(P"/$&"/%2$&"*?%(/%(5-.,%"9-F($&(/$(/)P(,-F$"N/-9P&J
7(.-,6*$&"/5,%"?.,%"7($"/,"7O06/O#%#&F"7-/5-?.b5-F($&(/&/%(?('6/,(#*-J
$(P$"7-/gO$)#*-$-F($&(/$(/,6$)(#8/a$($?-F6#8@

E/GHHL/,-)O/),6%6?/$(9,(0/F?%"#8-7(,$&(*^#"7-/#8(,().",ON/'-.6)(*^#/
#(0"*/5,%"?.,%"$&/7-?5-'(,-F($&(@/+,%6/-)(%*&/5-*(F&(/?&b/F(c$(/)F"?.&(/
.",2&$-P-7&#%$(N/#%6/tBnt/$(P"c6/%(P&#%6d/'-/)(."7-,&&/,"#"?*&/S?5-F-'-J
F($6#8/90b'(2&/5-P&.6)&/2(),-")-$-2&#%$"*N/70`F$&"/F/?g",%"/a$($?-F"*TN/
#%6/'"5,"?*&/SF6$&)(*^#6#8/%/$(,(?.($&(/&/5,%")0OF($&(/9^9P&/?5")OP(#6*J
$6#8/%/F?%6?.)&2&/$"7(.6F$62&/)-$?")F"$#*(2&/'P(/?g",6/,"(P$"*T@/15"J
#6a)(/),6%6?O/P(./GHHUhIH/5-P"7(/2@&$@/$(/.62N/c"/'-5,-F('%&06/'-/$&"7-/
-9(/.656/%(9O,%"D@/E/*"7-/,"%OP.(#&"/,-)/GHHL/-)(%(0/?&b/5&",F?%62/-'/
%()-D#%"$&(/YY/F-*$6/_F&(.-F"*N/F/).`,62/'-?%0-/'-/%2$&"*?%"$&(/5,-'O).O/
7P-9(P$"7-/9,O..-/S-/HNKyT/F/5-0^#%"$&O/%"/%$(#%^#62/,"7,"?"2/8($'PO/
2&b'%6$(,-'-F"7-/.-F(,(2&/&/O?0O7(2&/S?5('")/-/IHNVyTM@

]"'$^/%/&?.-.$6#8/5,%6#%6$/-7`P$-_F&(.-F"7-/),6%6?O/960-/$&"F^.5P&J
F&"/.-N/c"/F/#&^7O/-?.(.$&#8/5(,O/'")('/($&/5(D?.F(N/($&/&#8/-,7($&%(#*"/
$&"/%'-0(06/%(5"F$&d/F(,O$)`F/?5,(F$"7-/&/9"%5&"#%$"7-/-9,-.O/a$($J
?-F"7-/F/?)(P&/.()/7P-9(P$"*N/*()/5-?%#%"7`P$6#8/5(D?.F@/Z,()/F0(_#&F"*/
,"7OP(#*&/&/$(P"c6."7-/$('%-,O/2&b'%6$(,-'-F6#8/-5",(#*&/a$($?-F6#8/
2-c$(/F/?5-?`9/#%^?.)-F6/.0O2(#%6d/g()."2N/c"/F/'6$(2&#%$&"/,`c$&J
#O*^#"*/?&b/%9&-,-F-_#&/5(D?.F/5,%"F(c(06/$(/-7`0/5-?.(F6/%(#8-F(FJ
#%"N/$(?.(F&-$"/70`F$&"/$(/-?&^7($&"/&/-9,-$b/F0(?$6#8N/5(,.6)OP(,$6#8/
&$.","?`F@/tBnt/9-P"_$&"/-9$(c60/$&"'-?.-?-F($&"/'-/F62-7`F/F?5`0J
#%"?$-_#&/-9"#$"*/(,#8&.").O,6/a$($?-F"*/_F&(.(N/(/?%#%"7`P$&"/2"#8($&J
%2O/%(5-9&"7($&(/&/5,%"#&F'%&(0($&(/9,()-F&/506$$-_#&/#%6/$&"F650(#(PJ
$-_#&/F(c$6#8/O#%"?.$&)`F/,6$)O/2&b'%6$(,-'-F"7-@/B,6*"/?&b/%(/.62/

M/ /+-,@/\/#9>'D8/&/"%8'e-*9//)<'Y!7(9(&8%&$'H#/B*2/SGHIHR/GT@
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.,O'$6/'-/,-%F&^%($&(/5,-9P"2/70b9-)&"*/$&",`F$-F(7&/%"F$b.,%$"*/S9&P($J
?O/50(.$&#%"7-T/O/$(*F(c$&"*?%6#8/O#%"?.$&)`F/2&b'%6$(,-'-F"7-/-9,-.O/
7-?5-'(,#%"7-/&/a$($?-F"7-N/).`,6/2($&g"?.O*"/?&b/'Oc62&/'"a#6.(2&~
$('F6c)(2&/&#8/9&P($?`F/50(.$&#%6#8@

I@/+-F-*"$$6/0('/F(PO.-F6/_F&(.(N/%F($6/5-F?%"#8$&"/Z,"..-$/E--'?/YN/
%-?.(0/O?.($-F&-$6/F/',-'%"/5-,-%O2&"$&(/?OF","$$6#8/5(D?.FN/%(F(,J
."7-/P(."2/ILMM/,-)O/5-/9P&?)-/'FOP".$&#8/2",6.-,6#%$6#8/5,%67-.-J
F($&(#8\@/E/F(,?.F&"/&$."P").O(P$"*/F6$&)(0/%/),6.6#%$6#8/5,%"26_P"D/
'-_F&('#%"D/'FO'%&"?.-P"#&(/2&b'%6F-*"$$"7-N/F/?%#%"7`P$-_#&/.,(O26/
F&"P)&"7-/),6%6?O/P(./ILGLhQQ@/E/F(,?.F&"/5-P&.6#%$"*/?.($-F&0/-'%F&",J
#&"'P"$&"/$-F"7-/O)0('O/?&0/$(/(,"$&"/2&b'%6$(,-'-F"*N/*()&/O)?%.(0.-F(0/
?&b/F/F6$&)O/YY/F-*$6/_F&(.-F"*/h/,-?$^#"*/8"7"2-$&&/S5,%"'"/F?%6?.)&2/
7-?5-'(,#%"*N/5-P&.6#%$"*/ &/F-*?)-F"*T/1.($`F/i*"'$-#%-$6#8/A2",6)&/
-,(%/-7`P$"*/'"7,('(#*&/h/")-$-2&#%$"*N/F/.62/%F0(?%#%(/a$($?-F"*N/5-J
P&.6#%$"*N/2&P&.(,$"*N/(/$(F"./)OP.O,(P$"*/h/F6$&?%#%-$"*/F-*$^/=O,-56N/
%/$-2&$(P$&"/%F6#&b?)^/E&"P)^/Z,6.($&^/$(/#%"P"@/+,%6*b."/F/*"7-/,(2(#8/
,-%F&^%($&(/2&(06/2-#$-/)-25,-2&?-F6/&/*"'$-#%"_$&"/5-0-F&#%$6/#8(,()J
.",N/F/#%62/),606/?&b/%(,-')&/5,%6?%06#8/%(9O,%"D/&/O5(')O/."7-/?6?."2OK@/
[&"2$&"*/*"'$()/5-,-%O2&"$&"/%/Z,"..-$/E--'?N/'-/).`,"7-/?O)#"?6F$&"/
'-0^#%(06/)-P"*$"/),(*"N/$(/-),"?/9P&?)-/dF&",dF&"#%(/%(5"F$&0-/?.(9&P&%(J
#*b/)O,?`F/F(PO./&/'-5,-F('%&0-/'-/?.-5$&-F"7-/,-%?%",%"$&(/&#8/F62&"J
$&(P$-_#&N/?.F(,%(*^#/.62/?(262/5,%"?0($)&/?%69)&"7-/,-%F-*O/8($'PO/
2&b'%6$(,-'-F"7-N/(/F,(%/%/$&2/F%,-?.O/'-9,-96.O/?5-0"#%$"7-@/1.($-F&0-/
."c/'-9,6/5,%6)0('/F/2&(,b/'Oc"*/?)O."#%$-_#&/F?5`05,(#6/2&b'%6$(,-J
'-F"*/F/F(c$"*/'P(/_F&(.(/'%&"'%&$&"/a$($?-F-JF(PO.-F"*@/+-'?.(F-F6/
2($)(2"$./?6?."2O/%/Z,"..-$/E--'?N/5-P"7(*^#6/$(/.62N/c"/F(PO.(/*"'J
$"7-/),(*O/h/'-P(,/x1A/h/960(/70`F$62/?)0('$&)&"2/,"%",F/F(PO.-F6#8/
&$$6#8/),(*`F/&/c"/F-9"#/."7-/F%,-?./.6#8/,"%",F/960/2-cP&F6/.6P)-/F."'6N/
7'6/1.($6/i*"'$-#%-$"/-?&^7(06/'"a#6./50(.$&#%6VN/5,%"?^'%&0/-/*"7-/5-'(.J
$-_#&/$(/F?.,%^?6/&/-?.(."#%$62/O5(')O@

tF-P&/_#&?0-_#&/$(P"c6/?.F&",'%&dN/c"/5-/'%&_/'%&"D/$&"/F6)?%.(0#&0/?&b/
"g").6F$6/?5-?`9/%(5-9&"7($&(/5-F?.(F($&O/$&",`F$-F(7&/%"F$b.,%$"*/
S50(.$&#%"*T/F/?)(P&/.()/5-?%#%"7`P$6#8/),(*`FN/*()/&#8/7,O5/#%6/,"7&-$`F@/
Z,()/?)O."#%$"7-N/5-F?%"#8$&"/()#"5.-F($"7-/2"#8($&%2O/%(5-9&"7($&(/

\/ /]"7-/?67$(.(,&O?%(2&/9606/MM/$(,-'6/%*"'$-#%-$"/F(P#%^#"/%/5(D?.F(2&/k-?&lN/).`,"/
5-?.($-F&06/%9O'-F(d/?5,(F$6/2"#8($&%2/2&b'%6$(,-'-F"*/F?5`05,(#6/7-?5-'(,#%"*/
&/g&$($?-F"*@
K/ /+-F?%"#8$&"/5,%6*2O*"/?&bN/c"/?6?."2/Z,"..-$/E--'?/Y/.,F(0/'-/)-D#(/ILVI/,-)O@
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II. FUNDAMENTALNE PRZYCZYNY
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S($7@/K(*'"/&!3TN/5($O*^#6/F/a$($?(#8/_F&(.-F6#8/-'/5-#%^.)O/P(./VH@N/$&"/
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%F0(?%#%(/),(*`F/A%*&/+-0O'$&-F-JE?#8-'$&"*N/).`,"/5-/),6%6?&"/(%*(J
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9P&?)-/GHy/,"%",F/'"F&%-F6#8/_F&(.(/*"?./O.,%626F($"/F/F(PO#&"/"O,-J
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'-/'-P(,(@/E/#&^7O/.,%"#8/5&",F?%6#8/P(./gO$)#*-$-F($&(/F(PO.6/"O,-5"*?)&"*/'-?%0-/'-/
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F/%$(#%$62/?.-5$&O/5,%6#%6$&06/?&b/'-/F6?.^5&"$&(/tBnt@/[&"/*"?./,%"#%^/
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4-/9(,'%-/&?.-.$"N/F/?.-?O$)(#8/%"F$b.,%$6#8/'-/5"F$"7-/?.-5$&(/%2&b)J
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5,%"%/),(*"/F?#8-'%^#6#8/,6$)`F/&/'-'(.)-F-/5,%"%/5(D?.F(/$(g.-F"/
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.-F($"/5,%"%/),(*"/,-%F&*(*^#"/?&bN/%F0(?%#%(/F?#8-'%^#"/,6$)&N/).`,6#8/
%96./F6?-)(/)-$)O,"$#6*$-_d/*()-96/9&",%"/?&b/70`F$&"/%/$&"O#%#&F6#8/
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$&"/2(/F&b)?%6#8/5,-9P"2`F/%/&#8/a$($?-F($&"2N/-/.6P"/.,O'$-/F&$&d/
),(*"/,-%F&*(*^#"/?&b/%(/?O)#"?6/&#8/")?5($?*&/")?5-,.-F"*IV@
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$O*^#6#8/$&"%(P"c$"/5-P&.6)&/a?)(P$"/*"*/#%0-$)`F@

E69O#8/),6%6?O/7,"#)&"7-/$(/5,%"0-2&"/)F&".$&(/&/2(*(/GHIH/,-)O/
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F?5`P$6/9O'c"./F/,(2(#8/9(,'%-/%,`c$&#-F($"*/?.,O).O,6/?5-0"#%$-J7-J
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F(PO.-F6#8/&?.$&"$&"/.()&"7-/9O'c".ON/).`,6/96096/%'-P$6/'-/_F&('#%"D/
)-25"$?(#6*$6#8/$(/,%"#%/,"7&-$`F/'-.)$&b.6#8/?%-)(2&/(?62".,6#%J
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%/r&b'%6$(,-'-F62/nO$'O?%"2/E(PO.-F62/F/#"PO/F6(?67$-F($&(/)F-./
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.()c"/F?5`0a$($?-F($"7-/5,%"%/rnEGM@
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$&#-F($&O/&#8/)-$)O,"$#6*$-_#&/2&b'%6$(,-'-F"*N/).`,6#8/?)O.)&"2/*"?./
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IV. DŁUGOOKRESOWE WYZWANIA
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